WATERFORD, WEXFORD, WICKLOW, AND DUBLIN 
RAILWAY COMPANY, 



RETURN to an Order of the Honourable The House of Coimnons, 
dated 9 August for, 

COPIES “ of the Communications and Papers which have passed between the 
Railway Commissioners and Messrs. Lewis and Nash, and Mr. Nash, relating- 
to the Waterford, Wexford, Wicklow, and Dublin Railway Company, 
"up to this Date.” 

OflBce of Coinmissioners of Railways, Whitehall, "S Duncan MacGregor, 

3 February 1851. J Registrar. 



Ordered, by The House of Commons, to be frinted, 21 February 1851. 



WATERFORD, WEXFORD. WICKLOW, AND DUBLIN 
RAILWAY COMPANY. 



(No. 1084.) 

20 , Montague-street, Portmau-square, 
Sir, 30 March 1848. 

I HAVE to enclose you a Memorial from Shareholdei's in the Waterford, See. 
Railway, and to solicit the attention of the Commissioners to it. 

As I am about to leave London for a few days to visit the Line personally, 
I presume any meeting upon it may stand over for ten days. 

I have, &c. 

To Captain Harness, (signed) Charles Nash, 

kc. &c. kc 



Enclosure. 

Waterford, Wexford, Wicklow, and Dublin Rail-way Company, and The South 
Wales and Great Western Railway Companies. 



To the Right Honourable the Commissioners of Railways. 

The humble Memorial of the undersigned Shareholders and Scripholders to a large 
extent in the Waterford, Wexford, Wicklow, and Dublin Railway. 

1. In appealing to the Commissioners of Railways with reference to the applications, and 
conduct of the Directors of this Company, we may remark,— That we are bona fide and original 
shareholders in respect of shares for which we have paid above 2,000 purchased at par, 
or at premiums for bond fide and legitimate purposes of investment, and that we echo the 
sentiments of the mass of bond fide ^arebolders (who are however a minority of the votes 
of the Company), when we state our confidence that the Commissioners will deem it to be 
within their powers to investigate the circumstances which we now lay before them, and will 
stale and recommend to Parliament those circumstances, with a view to an irivestigation, 
otherwise there will be no relief in respect of the illegal and improMr conduct of fte 
directors, asweUinthe formation of the Company, and m obtaining their Act oi Parlia- 
ment, as in their subsequent proceedings, and in violation of the spnt and object 01 tne 
Standing Orders of Parliament. g 
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2. By the most illegal and fraudulent means the directors have secured a bare majority of 
the votes in the Company, and have refused every investigation and information as to its 
affairs and transactions, in which the defective state of the law seems to aid them, and by- 
reason of the imperfections in the Acta of Parliament relating to Railway Companies, and in 
the practice of Committees of the Houses of Parliament, hona jide shareholders of railway- 
companies are unable to investigate their affairs and are prevented from being heard for any 
relief, unless the Railway Commissioners should interpose by their recommendation and 
investigation in a case where the legal as well as the moral duties of the directors to their 
shareholders have been to an unequalled extent violated, and the deepest injuries inflicted 
by directors, not only with complete impunity, but with great personal advantage to 
themselves. 

3. Moreover, these facts have an important bearing, not only ou the affairs of this par- 
ticular Company, and on the affairs of the South Wales and Great Western Railway Com- 
panies, but a fublic one of general importance, which will, we trust, render the facts which we 
bring under your notice worthy of a more extended consideration, in the hope of an improve- 
ment of the law, and the better regulation of the conduct of railways, and the increase of the 
powers of shareholders, and their right of supervision. 

4. The directors of “ The Waterford, W. and Dublin Company” have an applica- 
tion to Parliament in this Session, ]848, for additional powers, and to enable the South 
Wales Railway Company to subscribe for shares (we believe to the extent of 12,500 shares 
of 20 /.each, amounting to 250,000/., and to nominate half the directors o? this company, 
and to lease the Dublin and Kingstown Railway. And the “ South Wales Railway Com- 
pany” have also an application before Parliament for leave to take such shares, and to 
nominate such directors, so that the remaining half of the directors of this Company, if the 
hondfde shareholders could nominate them independent of the Great Western Railway 
Company or any other Company, would be neutralized by the directors in the interests of 
those other Railway Companies. Both the said Companies are also applicants to the Com- 
missioners for an extension of time under the late Act of Parliament, and as such applica- 
tions are promoted in truth by one and the same interest, and indeed by the same party, 
we feel more confidently that an opportunity is offered for that investigation which the public 
interests, and the justice of the country will justify, and which justice to the shareholders, 
who are sought to be coerced by means of their own deposits, require shall take place. 

5. The Waterford, &c. Company was started in the year 1845, under the auspices of the 
Great Western Railway Company’s officials, and in connexion with that Company, under 
their management, and in fact it continues so, and has its head-quarters at the Great 
Western Railway establishment in West Strand, ft had the names of several directors of 
the Great Western Railway Company and South Wales Railway Company upon it, and still 
retains them thereon. The Line was to run from Dublin to Wicklow, Wexford and Water- 
ford, a length of about 140 miles. The capital was to be 2,000,000 /., in 100,000 shares of 
20 1 . each, with a deposit of 30 s. per share. In consequence of the number of high names 
put forth by the projectors, and tiie statements promulgated of the prospects, traffic and 
profitable returns of the proposed Line of Railway, applications were made for a greater 
number of shares than could be complied with, yet the directors, accordino- to their own 
accounts, and the Report of the Railway Commissioners on their Bill in 1847° issued at most 
only three-fourths of the shares, namely, about 75,000 shares, reserving one-fourth, or 25,000 
shares, on pretence of bein^ for the South Wales Railway Company, but in truth for illegal and 
comipt purposes, and for the purpose of what is termed “ rigging the market.” The° shares 
were then standing at a premium, and were purchased by us at a premium, being, as we 
believe, part of the same shares that were allotted to the directors or their friends. ° 

7. The 75,000 shares now a//eyecZ to have been “subscribed for” and paid upon by a 

ns, 500/. deposit of 30 s. (or 7j per cent, only of the amount required by Parliament), constituted 

the exact number required by the Standing Orders of Parliament; viz., “three-fourths of the 
proposed capital should be subscribed for, and a deposit of 10 per cent, paid thereon," 
150,000/. required for Parliamentary deposits. In truth it will be also seen that there were only 
hona fide subscribers to the extent of about 60,186 shares, or one-half of the nominal capitd 
and deposit. The Company were, therefore, not in a position to go to Parliament for the 
Act of Incorporation, and the Company could have been dissolved (under Lord Dalhousie’s 
Act) and the deposits returned, but the directors concealed that deficit from their shareholders, 
which would have stayed the progress of the Company, and proceeded to Parliament in the 
Session of 1846. As the time approached for making the Parliamentary deposits, the direc- 
tors had recourse to collusive signatures to the deeds, and to fictitious deposits, contrary- to 
the spirit and objects of the Parliamentary regulations, and to the interests of the bond fide 
shareholders ; and sought, by means of fraud and deception, to obtain an Act of lucorpora- 
tiou. The signatures of persons iu their employ, aud connected with the Great Western and 
other Companies under their management, were procured to the Parliameutary deeds for 
large sums, under “ arrangements” as to non-liability, which are injurious and unfair to the 
iondyfi/e shareholders, and the deposits were made up partly by loan aud other- improper 
practices. 

8. The directors also, in 1845-6, represented to their shareholders that “ the South 
i/4th. Wales Railway Companf’ would subscribe, and had subscribed, for one-fourth of the capital, 

being 26,000 shares, amounting to half a million of money, and on which a deposit was 

payable 
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payable of 37,500 I by tbe South Wales Company, whereas, in truth, instead of the Parlia- 
mentary deposit (of 160,000 /.) being raised from iond subscribers, and deposit a sum 
under 112,000 I, or less than 7 J per cent, according to the directors’ own reports, but only 
5 per cent, according to the shareholders’ facts, was the subscription of shareholders ; and 
to assist in meetmg the deficiency or difference in Parliamentary deposits, a sum of 60,000 I, 
or thereabouts, was borrowed from the Royal Exchange Assurance Company, with which 
Company we believe persons in the interest of one of the directors of this Company was 
connected ; and we believe that on investigation it will be discovered that other moneys and 
subscriptions were improperly raised for the deception of Parliament and the shareholders. 
It will be remarked that the deposits credited by tbe directors themselves of 30 s. per share 
on 76,000 shares amounted to only 112,600 1., heing one-third short of the amount required 
by Parliament, and that the deposit of 30s. per share was required on the whole 100,000 
shares to enable the directors to raise the Parliamentary deposit (of 150,000 1, being lo per 
cent on three-fourths of the capital) required to be deposited by Parliament. Moreover, if 
(as we contend) only half of the capital was subscribed for, then there was realized, 

at 30s. per share, only 75,»00 /., or one-half the Railway deposit. No entry of, or reference 
to, these transactions appears in such of the accounts or published proceedings of the Com- 

K as the directors have thought proper to communicate to theb shareholders, but they 
been concealed, and we have been, up to this moment, denied access to those books 
which show the real transactions of the Company, and which they (the directors) allege 
the Companies Clauses Consolidation Act of 1845” does not require them to produce 
to their shareholders. The circumstances have, however, escaped into publicity in the 
discussions raised by some of the shareholders with the directors ; and in opposition to the 
feelings of a vast number of shareholders, the directors proceeded to Parliament in 1846, 
and in July in the Session of that year, this Company obtained their Act of Incorporation, 
but (as we submit) by the means of the fi auds and deceit practised upon the shareholders 
and the Legislature. Which facts and conduct of the directora having come to tbe know- 
ledge of some of the shareholders, a vast body of them refused to sanction tbe proceedings, 
an(T desired to arrest the progress of the Company ; and further misrepresentations having 
been discovered, they in September 1846 organised and foimed a “ Shareholders’ Com- 
mittee,” having for its object tbe dissolution of the Waterford, &c. Railway Company, as 
hereinafter detailed ; but before entering on their proceedings we will revert to the South 
Wales Railway Company. 

9. In the first Report of the Directors of this Company, at the first genei-al meeting after 
the Act, held on 21 Decemler 1846, it is stated that “ they continue to receive the cordial 
co-operation and support of tbe Great Western and South Wales Railway Companie.s, 
which are united in a common interest, and under whose influence one-fouvui of the stock 
is permanently \\e\A” They also then stated that the deposits of 30 s. had been paid on 
only three-fourths of the shares ; viz., 75,166 shares. 

10. But at this period neither “ the South Wales Railway Company ” nor “ the Great 
Western Railway Company” had any power to subscribe for any shares in this Company, 
and if their directors had done so, it was in violation of their duty, and a breach of trust, 
and, we believe, only in furtheiance of the views of the Great Western Railway Company. 
It does not appear from the published pecuniary accounts of those companie.s that they had 
so subscribed or deposited ; and at a subsequent meeting of “ the South Wales Railway 
Company” early in 1847, the directors sought to obtain powers from the shareholders of that 
Company to hold shares in the Waterford, Wexford, &c. Railway Coinpany,” for a limited 
period, and not for a. permanency And directors of the South Wales Company, who were 
also directors of this Company, and of the Great Western Railway Company, at uie meetings 
of the South Whales Company, stated that they, the South Wales Company, held no shares, 
and had no power to hold shares in this Company. Again, another of the directors of this 
Company, who is also a director of tbe South W’ales and the Great Westem Railway Com- 
panies, in the spring of 1847, in the most decided terms, “assured the shareholders of the 
South Wales Company that if they would assent to a temporary subscription of a quarter of 
a million to the ‘ 3 W.’s Railway Company, the Great Westem Railway Company would 
bear all the liability ; that they would have lo take them at par, and not at the market value 
(then about 3 5 ., though 80s. were paid) ; but there could not be a shadow of increased 
liability of the South Wales Company.” The directors of the Great Westem Railway Com- 
pany have also stated that “ the South Wales Company would sustain no loss in respect of 
their contribution to Irish Lines, because the Great Western Railway Company would step 
in and release them, and would bear it; and though the South Wales Company would have 
no responsibility, yet they would take the profit, but that they must take the shares at the 
full amount paid from somebody,” although the price in the market was less than 2s. in the 
pound paid. 

11. The shares of this Company fell considerably in the market from tbe time when the 
course pursued by its directors was discovered in 1840 ; and “ tbe South Wales Company,” 
in the Session of 1847, did not cany through Parliament their proposal to hold such shares, 
nor did the directors of this Company seek to do so, altliough mey carried through the Par- 
liament of 1847 a Bill to reduce their capital to 1 1 millions. The South Wales Company 
are now (in the Session of 1848) seeking “ for power to subscribe” for only one-fourth of 
a million of capital, as before mentioned ; whereas in the spring of 1847 th^ admitted to 
tbe Railway Commissioners that they, “ the directors of the South Wales Coi^any, had 
exceeded their powers,” and committed a breach of trust, by subscribing to the.Waterford, 
7t. A 2 
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&c. Railway Company, without powers for that purpose and the Great Western Railway 
Company were equally open to a charge, for having induced them to do so, and pledged the 
Great Western Company to an indemnity to the South Wales Company for so large an 
amount of shares in this Company as half a million sterling. 

12. Under these circumstances, it will be seen that the directors have created a fictitious 
capital, even with reference to the subscribed three-fourths, being the 75,186 shares; and 
alfliough credit is given for “ deposits” on that number of shares, yet that, for a portion of 
it, we Relieve it will be found that persons subscribed the sums, and the Parliamentary deeds, 
upon an “ understanding” that the payment of the “ subscriptions” should not be enforced 
from them personally, \^ich was an imposition upon the bon&fide shai-eholders ; and it wiE 
be found that tire directors have made some secret “ arrangement ” for the indemnity or pro- 
tection of the persons who have subscribed the contracts and have registered shaves, and 
without giving to the bon&fide shareholders bona fide co-subscribei-a and co-shareholders. 
Even if such persons were, or are now, put forward for the purposes of the South Wales 
Company, yet they have purchased, or caused to be purchased, a considemble number of 
shares at much less than the amount of deposit paid thereon, the profit upon which, if sold 
to the South Wales Company “ at par,” as before stipulated, will be very considerable, and 
will go into the pockets of somebodvy to the detriment of the South Wales Company’s share- 
holders, and then guarantees, the siiareholders of the Great Western Company. 

13. Again, if the subscription of “ the South Wales Company for only one-fourth of the 
capital, or 25,000 shares, he included in the 75,181! shares admitted to be subscribed, then 
they were subscribed without any legal power to do so, and without giving the shareholders 
of either Company the legal rights and co-partners they were entitled to nave. If they are 
not so included, then there was not an additional misrepresentation by the directors of this 
Company. 

14. As the South Wales Company are only now seeking for the powers to subscribe, and 
as it seems that, without their 25,000 shares, the 75,186 snares could not be made up, it is 
still more apparent that there has been some understanding between the directors of 
these several Companies, and that an attempt may now he matie to get rid of the promises 
and guarantee of the Great Western Railway Company to be responsible for the subscrip- 
tion of tlie South Wales Company, and that they are now seeking for power to hold the 
shares, not in tlie name of the Great Western Company, as it ought to be, but in the name 
of the South Wales Company. 

15. At a later meetuig of the “ 3 W.'s Co.” in the spring of 1847, one of the directors, 
who is also a director of the South Wales and Great Western Companies, “ refused to state 
if the shares subscribed by the South Wales Company were amongst the number con- 
stituting the meeting and the secretary of the Great Western Company has alleged that 
“ it was notorious that the South Wales Company did step forward, and take certain 
shares.” The directors have, however, refused access to those books which would explain 
their actual pecuniary transactions, and have only offered access to a book which appears to 
be merely colourable and formal, to comply with the words of the Act of Parliament. 

16. In the Commissioners of Rail ways Report for 1847, upon the Great Western Railway 
Schemes (No. 164, p. 13), is the following passage : “ The Commissioners have received a 
memorial from the Dublin and Kingstowm Railway Company, in which they complain that 
tlie South Wales Railway Company have, without legal authority, subscribed a considerable 
sum to the Waterford, &c. Company. The South Wales Company admit that such is the 
fact, and that in so doing they have exceeded the powers of their Act.” 

17. It has lately been announced by the directors of this Company, that the South Wales 
Railway Company have this year (1848) paid into deposit “ 10 per cent, on the 260,000 1. 
capital subscribed by the South Wales Company to this Company, amounting to 18,750 
which is only half of the amount before alleged to have been subscribed in the years 
1846-6 ; and they seek not only to legalize a subscription on their own Company’s account, 
bat to nominate one-balf of tlie directors of tliis Company. 

18. It is difficult to reconcile these conflicting statements; but in whatever way these 
transactions relative to the capital, subscriptions, and deposits, and to the South Wales 
Company, are viewed, we submit that there has been gross illegality and moral fraud prac- 
tised towards the shareholders of this Company, and great injustice committed, and sought 
to be legalized, upon them as well as upon the shareholders of the Great Western Company 
and South Wales Company, and fraud upon Parliament and its statutory provisions, and 
whereby the Act of Incorporation was improperly obtained. 

19. We will now revert back to the proceedings of the directors, after obtaining their Acts 
of Incorporation, and to the first meeting held in December 1846, when the shareholders 
committee had been formed for investigation and dissolution. 

20. That committee had a majority of votes still opposing the acts of the directors, and 
desiring to dissolve, and to divide the deposits ; and we will now state the course which was 
adopted by the directors to defeat those wishes, by means which, we submit, were as illegal 
as they were discreditable to the parties concerned. 

21. The associated shareholders were composed of holders of scrip, who refused, under 
the circumstances, to register their scrip, and take shares, and were therefore disfranchised 
by the directors. A second section were persons who had purchased scrip of the original 

allottees 
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allottees or subscribers, and who required to be registered in consequence of a notice given 
by the directors themselves, but which was refused by the directors. A third section were 
re<ristered shareholders, who had, on discovering the frauds, transferred their shaves to other 
persons, whom the directors refused, in some instances, to register; and a fourth section 
were ordinary registered shareholders ; and there was a majority of these classes against the 
direction. 

22. The directors finding themselves in the minority, persuaded the representatives from 
Ireland of some of the shareholders to consent to an adjournment of the general meeting 
for two months, “ in order to an ari-angement and investigation.” 

23. Tire directors who had before called upon “ scripholders” to register, refused to 
reo'ister them, and to receive their votes, excepting in tlie names of the oiiginal allottees or 
orTginal subscribers, although the sale of scrip has been held to be legal, and to be sanctioned 
by the “ custom of trade and they refused to permit the votes of scripholders to be counted 
at all in the discussions. Pending that postponement, the directors registered “ original 
allottees” and subscribers, and then the directors themselves, their solicitors, stockbrokers 
and ao'ents, and persons acting in their behalf, and of whose exertions they took the benefit, 
applied to those allottees and subscribers to the Parliamentary deeds, and stated that they 
had determined not to register the purchasers of their scrip ; that they had registered or 
should register the shares m the names of the original subscribers, and suggesting terms of 
“ arrangement and then terms were agreed upon to secure the votes of such persons in 
favour of the directors. They also applied to pereons whose proxies had been lodged with 
the Company for the purposes of voting against the directors, to withdraw their proxies, 
and to register their shares, or transfer their shares to nominees ; and in many cases the 
agents and servants of this and the Great Western Companies sought to take ti-ansfem of 
all such shares at a small price (but considerably higher than the market value of about 3 s. 
per share), altliough a deposit had been paid of 30 s. each, and to hold the individuals free 
of all responsibility in respect thereof upon their so doing. 

24. We believe that an investigation (of tlie books) will show that a gi-eat number of the 
original allottees and subscribers were allowed to withdraw from the Company, and were 
released from their liabilities, and that shaves and votes were purchased, registered and 
transferred to clerks and servants of this Company and of the Great Western Company as 
mere nominees. 

25. A considerable sum of money was corruptly expended iu these transactions, and a 
number of votes illegally secured by the directors and their agents ; shareholders were 
disfranchised, and the directors refused to register upwards of 17,500 scrip shares, tendered 
for registration, pursuant to their advertisements, and numbers of proxies were rejected by 
the directors, and others bought up. 

26. By these censurable and unjust proceedings, the shareholders who remained on the 
register were grievously injured, while their money was applied to buy off and defeat the 
opposition, an*d thus the directors (who continued in office contrary to the Act of Parlia- 
ment) were enabled to turn the majority, at the adjourned meeting in February 1847, in favour 
of the directors, but only by a maijority of 1,600 votes on one question, and 775 on another 
question for the continuance of the Company, 40,500 shares only votmg. 

27. The directors (as also appears by the published reports) bought off various sections of 

the Irish shareholders through persons who pretended to act in hostility to the directors, and 
fertile benefit of the massof shai-eholders whose subscriptions and assistance they 

had received for the purpose of dissolving the Company. 

28. By these neferious means, the directors have been able to incorporate the Company, 
and to maintain it in a lingering existence, but certainly not with any advantage to the 
shareholders, or honaf.de for their benefit. 



29 The directors, although they had not (as before submitted) bond fide subscriptions to 
the extent of even three-fourths of the capital, yet proceeded as a company, and m the 
middle of the year 1847 they made a call of 10s. per share, having at the time made no 
contracts for works, and having 73,000 1. in hand (which is now reduced to 54,000 1), whilst 
it appears that, for the purposes of the Parliamentary deposit, they made up and oorrowed 
moneys, upon which they appear to have paid a bank commission and interest; and, under 
the circumstances, we have reason to believe there is no such balance paid up or actually m 
hand bonafide belonging to this Company, and we have in vam endeavoured to learn where 
it is placed. Here we may refer to the Report of the Commissioners of Railways, 1847, on 
this Company (Group 42), because it is therein stated that “ the share-capital was created 
•by the issue of 100,000 shares of 20 1. each, upon which 2 1 per share bad been called up, 
whereas, in truth, it will be seen that only 75,000 shares, according to the directors (or 
63 000 as we say), had been issued; and if the facts had been accurately furnished to the 
Commissioners, then Parliament and the public would have been informed that only 11,000 
shares had responded to the second call of 10 s., leaving nearly nine-tenths of the capital 
and deposit then liable to forfeiture, aud the Commissioners would not have reported in a 
way so little calculated to show the real state of the Company, by blending the total shares 
. and the total calls into one sum, as above set forth. 

30. The directors, in the Session of 1847 (as before stated), applied to 

71. A3 ® ^ 
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additional powers, and to enable them to proceed with the Company with one-and-a-half 
millions only, or rather to enable them to “ proceed with the Company, when one-and-a- 
haif millions, or 75,000 shares, should have been subscribed.” We submit, that this admits 
that it had not theretofore been subscribed, and that the one-and-a-half millions held out to 
the world as subscribed, was not a bon&Jide subscription, and consequently that the directors 
are acting unlawfully. 

31. The body of the shareholders proceeded to Parliament to oppose such Bill, and pro- 
posed a “ Bill for the dissolution of this Company.” It was pending those Parliamentary 

f '^^roceedings that directors of this Company, being also directors of the Great Western and 
outh Wales Companies, declai-ed that “ the Great Western Company would take the South 
Wales Railway shares at par, or 30 s. each ” (the price in the market being then 8 s. each) ; 
and staled at one time, that “ the shares were to be subscribed for,” and at another time, “ they 
were subscribed for j” also stating at one time that “ they were permanently held,” and at 
another time, and to a different body of persons, that “they were temporarily held, and that 
the Great Western Company were to indemnify the South Wales Company in respect thereof.” 

32. At a special meeting of the shareholders of this Company to consider their Bills 
before Parliament, held in May 1847, the Bill proposed by the directors was stated to be 
diftereut to the one which tliey had proposed at the preceding February meeting, and a clause 
had been sought “ to legalize the illegal conduct of the directors.” 

S3. The Group (No. 42.) upon the “ Amendment Bill ” proposed by the directors, and on 
the “ Dissolution Bill ” proposed by the associated shareholders, met in May 1847, and the 
Report of that Committee contains the following passages : — 

34. “ That the following petitions were referred to the Committee ; viz. three petitions 
from certain shareholders, alleging improper and irregular practices on the part of the 
directors; that at the time the Subscription Contracts of the said Company were deposited, 
a considerable portion of the money required to be deposited had not been so subscribed ; 
that the promoters of the said Railway had prevailed upon certain persons to execute the 
Subscription Contract, undertaking that payment of their subscriptions should not be 
enforced ; that imposition had been attempted to be practised on the bon&fide shareholders ; 
that the Subscription Contract has not yet been completed. Counsel appeared in support of 
the petitions, but the Committee were of opinion that they had not sufficient locus standi to 
enable them to be heardm support of the petition.” “ A petition from the Irish South Eastern 
Railway Company, alleging that if the said Bill was passed, it would prove a great injury to 
the public and petitioners, who would be deprived of the benefit of railway accommodation 
between Dublin, New Ross, Enniscorthy and Waterford; that there was no bori&jide sub- 
scription of 1,500,000 /. powers applicable to the construction of the said railway. Counsel 
appeared in support of the petition, but were not allowed to be heard, as the Committee were 
of opinion that they had not sufficient locus standi.” “ A petition from the Dublin and 
Kingstown Railway Company, alleging want of bond fide subscription of capital, and inabi- 
lity to comply with agreements entered into with petitioners.” 

35. It may be remarked, that this Report describes some of the allegations contained in 
the petition in very mild and inaccurate terms, as to practices of directors, to an extent 
unparalleled, as far as public disclosures have yet made known, yet it will be seen that the 
Committee did not consider or report upon those statements, but, by exercising a privilege 
which is often controlled by the feelings or caprice of the majority of the members of tSe 
particular committee, excluded the shareholder from being heard, and from all investigation 
into the acts of their trustees, the directors, who were thereby enabled to continue the Com- 
pany, and in the management and control of its affairs, against the wishes of their cestui que 
trusts, many of whom had been previously disfranchised, and their interests confiscated, by 
the proceedings of their trustees before mentioned. 

36. Some “ arrangement" was made at this period, by which further opposition 'by the 
section of the shareholders who were entrusted with the opposition was suddenly withdrawn, 
and the directors’ Bill passed through the House of Commons, and afterwards through the 
House of Lords, without further opposition. It appears (from the published Reports) that 
a great number of bondfi.de shareholders were literally “ bought and sold” for the occasion; 
but we submit, that such Bill cannot affect the original shareholders, and their rights and 
interests ; nor can the directors be allowed to use their deposits, which were for a line, in its 
integrily, to Waterford, with co-subscribers and co-partners to the extent of two millions, 
and that project ought to be considered as having failed, and a new body of subscribers ouo-ht 
to be obtained under that Act of 1847, or the individual consent of the original subscribers 
to be obtained to the new project; and this view is fortified by the opinion of eminent 
counsel, yet the shareholders cannot avail themselves of Lord Dalhousie’s Act, nor of the 
Bill now before Parliament. 

37. The directors are now (1848) seeking for some additional powers, but we are unable 
to foresee what clauses will be granted by the Committee of the House, or by the Chairman 
of Ways and Means, at the last moment, without any publicity; and we submit, that the 
Commissionere, and the Committee of Parliament on their representations, will take care that 
those rights of the original subscribers are not affected, nor the directors’ conduct legalized 
by any powers sought to be surreptitiously obtained in the absence of shareholders, v^o are 
exclu(^ed from caiy hearing in the Parliamentary Committee. We have been refused a copy 

of 
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of the proposed powers sought by this Company in this Session, and therefore we can only 
rely on the report and suggestions to Parliament of the Commissioners of Railways, and on 
their investigating these allegations, and appending them to their Report, so as to put the 
House and Committee in possession of them, in order to stop the further progress of this 
Company, and any attempts to interfere with the legal rights of the shareholders, or to 
legalize the illegal acts of the directors ; we also rely on the Commissioners recommending 
to the Committee upon the Bill to hear the shareholders in opposition thereto, and to the 
further proceedings of this Company, whose directors use the old subscriptions and calls, 
and threaten to apply to the old Subscription Contracts and registered shareholders, who 
have subscribed on the faith of a line with a capital of two millions, and not for a line as 
now proposed to Wexford only, with a reduced capital, without new Subscription Contracts, 
and a new subscription. 

38. The directors have recently made a call of if. per share, so as to make sZ. paid per 
share, but such call has not been responded to. 

39. And although the preceding call of 10s. was made twelve months since, it does not 
appear that it has ever been paid on more than 23,666 shares, leaving nearly eight-tenths of 
the amount unpaid. 

40. When the recent Statute was in contemplation for stopping any contracts for works 
of new railway companies, the directore of this Company made a conti-act which excluded 
them from the operation of that Act, but no previous works have been contracted for or 
executed, and as the portion of the line to Bray, upon which some work has been executed, 
is the only part of the scheme likely to pay its expenses, and as that had been conceded to 
the Dublin and Kingstown Railway, and that Company can, under their Act, make it, we 
submit with confidence, as a question of public policy, as w-ell as in justice to the share- 
holders, that this Company is not in a position to go on, and ought to be stopped, and the 
directors ouo-ht to be made responsible for their misdeeds j we are assured that a vast body, 
indeed the whole, of the load fide shareholders would desire to close any contracts entered 
into by the Company, and to divide the balance in hand ; but tliey have been unable to give 
effect to those wishes, because the directors have, by the aforesaid means, and by excluding 
shareholders from expressing their opinions (because they have not paid the illegal calls), 
retained a bare majority of the votes, whilst the shareholders are treated by Parliament as 
in the false and anomalous position of being supposed to speak through, and to be represented 
by the directors, by the common seal of the Company, and are not allowed any other voice 
in Parliament. 

41. We have also reason to believe that the directors are expending money, and have 
agi-eed to contribute towards the expense of experiments and steam-boats between the South 
Wales Railway Terminus and Ireland, wliich we submit is also illegal, and an unfair appli- 
cation of the funds of this Company. 

42. We finally submit to your attention, as having a general application, that it is very 
disastrous to the interests and independence of railway companies to have on their direc- 
tion the directors of another company, who exercise their influence, and use the company 
as the instrument of promotincr the foreign views of such separate companies, as in this case, 
where the Great Western Railway Company command the direction, and have promoted 
this line aud kept it in existence, avowedly to “ secure the Irish traffic, in competition with 
the London and North Western Railway, and to benefit the South Wales Railway,” of 
which the Great Western Company are directors, managers, and large shareholders, and to 
which they have guaranteed a dividend, but whose shares are also at a considerablediscount ; 
in effect, all the evil results of “ amalgamation ” are felt. It is by such means that those 
directors in the interest of the Great Western Railway have secured a majority on the 
direction of this and other companies, sanctioning their aggressive schemes, and even at one 
time to the extent of inducing this Company to join in a line from Oxford, through North 
Wales, to Port Dynllaen, promoted by the Great Western Railway Company, and wholly 
foreign to the locality, as it was to tlie objects of this Company. 

43. And it is worthy of remark, that the officers, auditors, clerks and book-keejiers of 
this Company belong to or are connected with the Great Western Company, who conduct 
and control tie afiairs of this Company, and carry on its business at their own establishment 
and office, towards the expenses of which this Company contributes, besides an enormous 
allowance of 1,000 Z. a year to the directors, and 1,000 Z. a year to the secretary of this Com- 
pany, voted by themselves under the circumstances before stated, and unparalleled m the 
history of railway iniquities. 

44. It does not appear that any « book-keeper ” has been appointed under the “ Cons^ 
lidation Act of 1845,” and that the secretary spends most of bis time m Ireland, whilst the 
books are in London, in the charge of the Great Western Company’s officers, and no 
responsible person of Ibis Company is appointed to comply with that Act of Parhament. 

48 Our applications to inspect the books of the Company having been refused, we are 
unable to ascertain how the “ expenses ” of this Company have amounted to the enormous 
sum of 70,406 Z., of which only 4,127 Z. are^ alleged to be for “ works, fencing, contracts, 
land, compensation, valuing, surveying, &c.” 

46. In conclusion, we repeat that we have here only represented the wishes of the h<m& 
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Jide shareholders, in asking you to -withhold your approval of the measures now brought by 
the Company and by the South Wales Company, until these facts are investigated ; and in 
asking you to represent them to the House of Commons, in order that the Committee may 
be in possession of them, and that we and the other shareholders may be heard thereon, and 
against the further proceedings of the directors, and that we may obtain that investigation 
and justice, which will otherwise be denied to us. 



We have, &c. 

(signed) Th” Warrington, Captain, Montagus-street, 
T. A. Gallini, 

S. Nash, for O. JVos/j, 

Cha' Nash, for Self and other Shareholders, 
Cha’ Nash, Holder of South Wales Com- 
panies’ Shares, and Parliamentary 
Agent for the Memorialists. 

30 March 1848. 



Holders of 
above 

1,000 Shares 
in the 
Waterford, 
&c. Company. 



(No. 1345.) 

Sir, Montagne-street, 28 April 1848. 

On the 31st ultimo I forwarded to you, on behalf of myself and other share- 
holders, a memorial relative to the Waterford, Wexford, Wicklow and Dublin 
Company, and complaining of the conduct of the directors in transactions with 
the South Wales and Great Western Companies, whereby frauds had been prac- 
tised on the shareholders and on the Legislature, in a manner and to an extent 
which called for public inquiry ; and as the directors were applying to the Com- 
missioners for extension of time and powers, it was considered that the Commis- 
sioners would entertain those facts, or recommend them to Parliament for inves- 
tigation. 

I have now before me your letter dated the 25th instant, addressed to the 
Honourable Captain Warrington, in which you inform him that the Commis- 
sioners have no power to interfere in the manner suggested, and that the parties 
must seek their remedy elsewhere. 

I submit, however, that the published invitation to “ all persons objecting to 
the extension of time,” which was made in pursuance of the late Act of Parlia- 
ment, entitled shareholders to be heard in opposition to such an application, on 
the special grounds of the worthlessness of their schemes, and the fraud and 
misconduct of their own and other directors in collusion with them ; and that if 
it could be shown to the Railway Commissioners that it would be e.xpedient to 
withhold the extension of time, it was competent to the shareholders to do so, 
otherwise a very narrow and one-sided interpretation would be put on an Act of 
Parliament, which was intended to benefit shareholders, as well as directors and 
the public. 

Considering also that in a recent case in which the Great Western interest 
were the supporters of an appeal to the Railway Commissioners, complaining of 
the conduct of directors in the manufacturing of Subscription Contracts, and that 
the Railway Commissioners specially reported on that case to Parliament, with 
a recommendation for investigation, I have now to submit that the case heretofore- 
laid before you, with the further case which i now propose to submit, is a 
similar case, and should be treated in a similar manner to the case made by 
Mr. Hoyes. 

The directors of the 3 W.’s Railway have lodged two Subscription Contracts 
in support of their ;)resdnt Bill before Parliament, “ to enable the South Wales- 
Company to hold shares.” Such contracts are under the seals of the Soutli 
Wales Company, which the directors had no power to affix ; and there are added 
the names of 19 persons as subscribers for 187,500Z., and as having paid a 
deposit of 18,750/. thereon, or 2/. per share on 9,375 shares Only; and such 
persons and the South Wales Company covenant to pay such subscriptions, in. 
face of the fact that shares to any extent may be had for nothing, and have been 
in the market for 12 months past, alternating between half-a-crown a share to 
sell, and half-a-crown a share to get rid of shares ; and yet these persons would 
make the Legislature believe, that in December last they were content to buy the 
shares at par, and to become liable for the whole subscriptions. 

I have caused inquiries to be made as to the persons who have signed these 
deeds; I find them to consist of directors and shareholders in this Company, 

the- 
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the solicitor and auditor of the Compan)', clerks at the Great Western manufac- 
tory, West Strand, and spinsters and others of doubtful position, who cannot be 
found. 

Considering, also, that in 1 846 the Great Western Company repeatedly assured 
the shareholders that that Company would guarantee the shares to be taken by 
the South Wales Company in the 3 W.’s Company at one time, to the extent of 
half a million, then dwindled down to a quarter of a million of capital, and «ozt? 
proposed to be one-eighth of a million — I submit that the dissentient share- 
holders (who claim only to be protected against frauds) are entitled to be heard 
before the Railway Commissioners, and to have the facts represented by the 
Commissioners to Parliament, and as was done in the case of Mr. Hayes; 
otherwise they will be without relief, and the benefits of a Government check 
on the proceedings of directors be nullified to a very great extent. The Com- 
missioners must be aware that no other course is open to shareholders, because 
Parliament will not, in ordinary applications, hear shareholders in opposition to 
directors, and any other remedy in due course of law is a delusion, aud not 
open to them. 

I have, &c. 

(si^ed) Charles Nash, 
Shareholder in the 3 W.’s Company, and in the 

H. ©.Harness, Esq. South Wales Railway Company. 

&c. See. 

As the shareholders are to meet early next week, I shall be glad of an early 
reply. 



(Draft, No. 933.) 

Office of Commissioners of Railways, Whitehall, 
Sir, 1 May 1848. 

I HAVE been directed by the Commissioners of Railways to inform you, in 
reference to your communication of the 28th instant, relative to the Waterford, 
Wexford, Wicklow and Dublin Railway Company, that in conceding the pro- 
priety' of executing the warrant for extension of time applied for by the Com- 
pany, they cannot enter into the investigation of the various charges contained 
in the memorial referred to, as to which the parties have been already informed 
they' must seek their remedy in due course of law, or by application to Par- 
liament. 

With reference to the alleged evasion of the Standing Orders by this Com- 
pany as to the Subscription Contract to the present Bills, I am to acquaint you 
that by a Resolution of the Select Committee on Railways, in their first Report of 
this Session, the Committee on the Bills are to make a Special Report, inquiring 
into the sufficiency aud bona Jide character of the Subscription Contract, and report 
their opinion to the House. 

With respect to the case of the South Western Railway Company, the facts 
relating to the Subscription Contract were stated in the Report circulated by 
the directors. 

I have, &c. 

(signed) G. GodolpJdn Osborne, 

C. Nash, Esq. Ass. Sec. 



(No. 1427.) 

Sir, Montagu-street, 9 May 1848. 

I AM desired by several shareholders in the Waterford, Wexford, Wicklow and 
Dublin Railway Company to bring again under the consideration of the Com- 
missioners the facts relating to that Company. 

The directors have a Bill now pending in Parliament for a fresh subscription 
by another railway company, under the guarantee of a third railway company, 
and to give that other railway company a predominant influence in the direction. 
The case is therefore precisely analogous to, and comes under, the class of cases 
71 . B referred 
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referred to in the “ Third Report of the Select Committee on Railway Bills,” 
and the “ Report of the Commissioners of Railways ” therein contained, and 
wherein the Commissioners comment on the Standing Orders, Nos. 125, 127, 
128 and ISO, with reference to subscriptions and deposits by railway companies 
to other lines ; and whilst mentioning the objections to such cases with reference 
to the South Westeni Company, and the Taw Vale and Creditdn Lines (on the 
objection of the Great Western Company), yet pass over without remark the Bill 
of the 3 W.’s Company, and the facts mentioned in the former Report of the 
Commissioners of Railways in the Session of 1847, on the broad gauge schemes, 
wherein it is stated, that the South Wales Company admitted having illegally 
taken shares in this Company. The guarantee of the Great Western Company 
to the South Wales Company for those shares is not mentioned in the paragraph, 
page 13 of the Report, nor have the directors ventured to introduce it in any 
Bill, although for two years past it has been promised to the shareholders. 

These matters are entered into in detail in the recent memorials presented to 
the Commissioners, and the shareholders are desirous of having the facts 
specially brought before the Select Committee on Railway Bills and Parliament, 
by the same means that have been pui'sued in the South Western case and in 
the Exeter cases, where the facts alleged against the bond fide conduct of the 
directors by a shareholder were specially laid before Parliament under a similar 
course of proceeding to this. 

2d. I have also to direct attention to the last paragraph in “ the Commis- 
sioners’ Report to the Select Committee,” wherein they recommend that in 
certain cases, other parties than those having a locus standi under the present 
practice may he allowed to appear against a Bill ; and to represent that the 
case of shareholders complaining of the fraud or improper conduct of these 
directors, is one especially calling for permission to be heard, and taking the 
present case as one proving the extreme importance of such a permission being 
granted, ^nd deserving the special recommendation of the Commissioners to the 
Select Committee, where shareholders have no other means of relief. 

3d. The giving a power to Committees to investigate the bond fide character 
of Subscription Contracts, and the giving a power to the Commissioners of 
Railways to extend or not the time for completing the works of an existing 
Company, appear to be of little value to the public or to the shareholders, if the 
latter are not to be heard upon questions so materially affecting themselves, and 
if the lo(fas standi is to be confined to the landowners and others having an 
interest in keeping the Company alive, however sickly its existence, and 
fraudulent its inception ; and if the fitiuds of the directors, and the desire of the 
shareholders to stop the line, and the certainty of its ultimate decease for want 
of funds arising from the constitution of the Company, are to be excluded by 
the Commissioners in considering the application for extension, and the objec- 
tions publicly invited thereto, or to be excluded by the Committee on the same 
ground of want of locus standi, to show the fraudulent nature of the new 
Subscription Contract deposited by the directors, and the injustice of granting 
powers to another railway materially affecting this Company. 

The shareholders feel that these points call for the special notice of the Com- 
missioners to the Select Committee, or to Parliament, and that the utility to the 
public of a public board will be considerably enhanced, if the position and 
interests of shareholders, and the proceedings of their directors, are viewed with 
a greater range, and specially brought under the more extended consideration of 
Parliament and the Select Committee. 

In the particular instances to which I have referred, I am anxious to lay before 
the dissatisfied shareholders the decision of the Commissioners, and the course 
which will be taken by them on the objections before pointed out. 

• I have, &c. 

Captain H. D. Harness, (signed) Charles Nash, 

&c. Parliamentary Agent. 



(Draft, No. 966.) 

Office of Commissioners of Railways, Whitehall, 

^ 10 May 1848. 

I HAVE been directed by the Commissioners of Railways to inform you, in 
reply to your letter of the 9th instant, that the Third Report from the Select 

Committee 
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Committee on Railway Bills, with the Appendix, containing the Report from the 
Commissioners of Railways to the Select Committee, has been re^rred by the 
House of Commons to the Committees on the several Groups of Railway Bills ; 
and that the attention of the Committee on the Waterford, Wexford, Wicklow 
and Dublin Bill will be thus called to the powers taken by one railway company 
to subscribe to, and hold shares in, the undertakings of another. 

I am at the same time to acquaint you, that the Commissioners have no inten- 
tion of making any further report to the Select Committee on Railway Bills. 

I have, &c. 

C. Nash, Esq. (sig-ned) H. D. Hm'ncss, 

Captain Royal Engineers. 



(No. 1557.) 

Sir, 20, Montagn-street, 25 May 1848. 

As chairman of the dissentient shareholders in the “ Waterford, Wexford, 
Wicklow and Dublin” Company, I beg leave now to draw your attention to the 
Bill as carried up to the House of Lords, a copy of which is lodged with the 
Railway Commissioners, in order to point out what appears to be some decisive 
evasions of the Standing Orders, especially with reference to the recent Resolutions 
of the House of Commons. 

The Bill, it will be remembered, is to authorize a second Company (the South 
Wales) to contribute to the Waterford Company, and to nominate half the 
directors. By applying in the names of the Waterford Company, instead of 
the South Wales Company, all these Standing Orders and Resolutions of 
June 1847, as to new subscription contracts, deposits, one-half of capital, a virtual 
amalgamation, and increase of capital, are avoided. 

Second. The resolutions (as to suspended Bills) required also, in all cases, an 
inquiry into the subscription contract where increased capital was proposed. 
The Bill, as brought into the Commons, and before the Group of Sir Robert 
Peel’s Committee, did not contain any clause to increase capital, though it did 
to subscribe to the Waterford Company ; consequently it escaped that inquiry 
into the subscription contract and these other matters, which the shareholders 
ought to have investigated ; and the Committee reported accordingly, fithMay, 
Supplement to Votes. But immediately after the Report was brought up. tte 
Promoters gave notice of a clause (I5th May) to be added, to increase their 
capital, and that clause was added (it is the 5th) ; thus avoiding all those inquiries 
and matters which would have been made if that clause had originally stood in 
the Bill, or if the Bill had been introduced in the name of the Soutli Wales 
Company. 

This appears so glaring, that it is hoped the Commissioners will take special 
notice of it. 

I have, &c. 

Captain Harness, (signed) Charles Nash. 

&c. &c. 



(Draft.) 

Office of Commissioners of Railways, Whitehall, 
Sir, 29 May 1848. 

I AM directed by the Commissioners of Railways to acknowledge the receipt 
of your letter of the 25th instant, in reference to the Waterford, Wexford, 
Wicklow and Dublin Railway Bill. 

i have, &c. 

(signed) H. D. Harness, 

C. Nash, Esq. Captain Royal Engineers. 



71 - 
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(No. 1899.') 

Sir, 52, Parliament-street, 19 June 1849. 

I AM desired by a committee of numerous shareliolders in “ The Waterford, 
Wexford, Wicklow and Dublin Railway Co.” to solicit your attention, or 
that of the proper ofBcer in your department, to the Return (114) made on the 
18th May to the Order of the House of Lords made on the 3d of May last : 
the Order was for a Return of the “ Distribution of Shares amongst Members 
of the Legislature the Return made is of “ the x^llotments made.” This 
difierence in terms has had the effect of excluding from the Return the names 
of members who had shares subsequent to the “ allotment,” to the extent of 
15,000 shares, and 11,200 as developed in the enclosed paper. 

I would take leave to suggest, that by a Supplementary Paper, or in the 
forthcoming Returns, this discrepancy should be noticed, especially as it was 
a designed one, the distinction and the facts having been pointed out and com- 
mented upon before the Return was made. 

Another discrepancy exists as to the “ premiums ” of the shares in tJie 
market; the Return states it at the very low sum of 6s., or one quarter per 
share ; whereas if the premium returned had been taken at a later period of 
the year, and from Ireland instead of London, the premium would have been 
found to have been above one per share. 

There is an inaccuracy in the Return to the House of Commons (731, Sept. 
1848) as to this line, inasmuch as the date of 1846, instead of 1845, is affixed 
to the first call, and a third call of 10 s. is stated to have been made in April 
1846, whereas none such was then made, but a third call was made of 1 
payable in April 1847. 

I have, &c. 

(signed) Chas. Nash 



Enclosure. 



Waterford, W., W. aud Dublin. 

1. Return, May 1849 (114), shows allotments made 1845, July, and) 

paid up - . 4,467 

Allotments made 

And not paid up - -- -- -1 022 

2. Subscription Contract, and Accounts and Retura, show 1845, December; 1846, 

January, further shares issued to — 

PoDsouby, Duncannon 500 

Sir T. Esmond - -- -- -- -_i nno 

F. Rufford - -- -- '’500 

Sir C. De Broke - 

portions of 15,601 shai'es then signed for and issued. 

3. Subscription Contracts lodged Session 1848, show further shares issued or reeistered 

for 1848, January — ® 

Sir T. Esmond - 000 

Colonel Acton - -- -- - - 000 

Earl Courtown - I’soo 

Viscount Stopford \ 50 

portions of 12,500 issued or subscribed for at that time, afterwards reduced to 11200 
shares. ’ 



The total shares actually allotted in July 1845.) 

was only, as appears by the official returns -/ 48,000 out of - - - 100,000 shares. 

A further number were issued or subscribed for) 
ill January 1846 and February 1846 - _j- 15,601 atler the panic. 

A further number issued or subscribed for in) 

December 1847 and January 1848, of -J 8^857 as part of - 12,500 shares. 

afterwards, only 11,200 shares. 

Making a total issue of only - - - 72,958 shares. 



The premium returned to Parliament is that of the 
official list, at the earliest period. 



lowest, and is taken from the London 



"Whereas 
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Whereas the premium gradually rose, and especially in the Dublin Exchange, where it 
attained between one and two per share. 

On the London market it was officially quoted in October 1845, at one premium. 

After November 1845, the shares fell to great discounts. 



(No. 3952.) 

Sir, 62, Parliament-street, 24 December 1849. 

We are instructed by the committee of the “ Waterfoi-d, W., W. and Dublin 
Railway Company,” to lay before your Board the accompanying; documents, 
as deserving the consideration and attention of your Board, and material to the 
consideration of any question on the Audit of Railway Accounts, or the amend- 
ment of the existing law, or any Parliamentary inquiry or interference. 

We have, kc. 

Captain Harness, r. e., (signed) Lewis Nash, 

kc. kc. 



Enclosure 1, in (No. 3952.) 

Waterford, Wexford, Wicklow and Dublin Railway Cojtpant, 

{And connexion with the South Wales Railway Company.) 

Further Report of the Committee of Shareholders. 

This committee, uuauimously appointed at a general meeting of “ shareholders,” has been 
actuated by the single desire to benefit the general body — three-fourths of whom resist the 
“ directors’ ” proceedings, — and have worked (without personal profit to themselves) on 
the faith of being supported by the whole of the independent shareholders. Personally, as 
alleged “ shareholders,” they were not desiious to shrink from any risk or liability which a 
fair administi'ation of the Company’s affairs might have entailed upon them ; but, in common 
with the mass of their alleged “ co-partners,” they were not disposed to tamely submit to 
tbe consequence of iniquitous mismanagement. Conscious, therefore, of the integrity of 
their motives, they are entitled to command the support of the shareholders, and to diVegard 
any misrepresentation from the organs of the directors. 

The present opposition lias already led to the directors conceding a portion of what was 
asked : in a reduction of salaries, and an offer to reduce the shares, and the line, but which 
can only be regarded as delusive. 

Tliis committee have also endeavoured to interest the other companies, and committees on 
the affairs of the South Wales and Great Western Lin^, on this subject. And have since 
their last Report continued their anxious consideration to the position of this Company, and 
collected further information of great importance to the shareholders, and useful to the 
public interests in railway affairs. 

Since the former Report of June last was made, (1st.) Actions have been brought by the 
alleged “ directors” against alleged “ shareholders,” to recover “ calls” in an-ear.— (2d.) 
Proposals have been made by the “ directors” to shorten tbe line and reduce the share 
capital, the applications for which they are making to Parliament, at an expense of 2,000L, 
which might have been avoided. 

The desire of this committee having been to promote a “ dissolution,” (as apparently the 
best termination to the Company, havmg regard to the proceedings of the directors), or to 
adopt such other course as may mitigate the loss and liability of the shareholders, obtain a 
reform of the “ Share Register,” and a direction in which mey may have confidence, they 
have submitted tbe following resolution to the directors, — “ Nov. 3, 1849 — 

“ That the engineer of tbe Company and the engineer of the committee be required to 
confer, and to report to the shareholders, as to the utility of carrying out a portion of the 
line between Dublin and Wicklow, with power to them to nominate a third, whose report, 
in case the other two differ, shall be the one recommended for adoption by both parties, 
and that if the report be in favour of any portion, then the ‘ associated committee’ will urge 
its adoption. If the report be against the completion, then the Company to be araicamy 
wound up, and in a mode to be agreed upon by the same persons.” 

This reasonable offer, as well as former suggestions for an amicable settlement or discus- 
sion with tbe directors, has received no reply ; though made in the best spirit, it is still 
under consideration. 

The adoption of any of the three courses open to the shareholders must tend to promote 
their general interests and a dissolution, namely, — (1.) To defend the actions for calls, and by 
proceedings compel an investigation of the directors’ conduct. — (2.) To oppose the directors 
at the meetings — (3.) and in Parliament. There is a fourth, which can only be adopted in 
extremis, namely, to pay up the arrears, submitting so fer to tbe directors, but then, by means 
of a majority ot paid-up shares, to effect a change in the direction, and so promote the 
general wishes of the shareholders, or secure the winding-up of the Company. 

71. B 3 ' The 
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The second and third courses entail only the contribution of very little time by the regis- 
tered shareholders, and it must be manifest that the gi-eater the amount of co-operation the 
greater the chances of success to the committee’s labours and the objects in view. 

I. With regard to the first, the uctione for calk, they have been, and will be, defended 
in terms of the “ circular letter" of 9th June 1849, that is, a sufficient number must co- 
operate tiiejein, to obtain one decision, which will benefit nearly 1,000 persons with 81,OOOA 
of arrears. The committee has succeeded in measures whereby one action only has been 
allowed to proceed, and other proceedings for calls have been stayed in tlie mean time : 
thus, if a fair decision be obtained in one case, it will be a guide to all the “ registered share- 
holder's ” at a trifling cost, provided they co-ojrerate. 

P/ea5 of fraud, and impeaching the legality of the Company, the validity of the share 
register, the right to register original allottees against their will, and the refusal to register 
the holders of scrip in 1846, whose property was confiscated, have been allowed by the judge, 
although twice opposed by counsel for the directors, and supported by Mr. Nash for the 
shareholders. 



Under tliose pleas the various matters brought against the direction in the former reports 
will obtain full scrutiny. Investigation will be judicially made into the facts connected with 
the allotments in 1845 of above half the total shares to directors and their friends • the 
reservation of nearly 4-lOths, although announcements were put forth that all were allotted • 
the friendly signatures for thousands of shares in 1846 after the panic ; the transferring of 
thousands of shares on to the corporate funds of the “ South Wales Company the using 
illegal shares and votes for the Parliamentary meetings of 1846 ; the borrowing of capita 
of other railways unknown to the shurehoidei-s; the lending of capital by this Company to 
other Companies, and the passing of the Act by these means. 'Then the attempts m 1846 
of independent shareholders to dissolve this Company defeated, by refusals to register 
" holders ” of scrip, and by the registration of (unwilling) “original allottees” who had 
sold their scrip ; the buying up of their shares ; the buying up (by officials of the three 
Companies) of scrip and shares ; the buying off of votes and proxies from the opposition 
and of transfers, on indemnities by directors and officials of the Company ; the resWatiori 
of sliares colourably and improperly ; the hiring of registered shareholders to attend and 
support the direction at the meetings of February 1847. All these circumstances, and the 
means whereby bond fide shareholders were overpowered, a majority for the continuance of 
the Company secured at the meetings, and the sealing a “ register of shareholders ” will 
be developed. As also the refusals of access to the “ register the refusal of the names of 
shareholders mid scripbolders interested in those proceedings ; the using of capital of the 
bouth Wales Company for shares in 1846, which accomplished the above purpose of over- 
powenng the shareholders; the procuring in 1848 an Act for “future subscriptions” and 
ffie “ permanent appointment of directors, by tlie South Wales Company,” althouoh no 
future subscription” has ever been forthcoming. The “guarantees” agreed to be°given 
by the Creat Western Radway Company to the South Wales Company for thew shares 
and interest, the expenditure of capital, and the other matters in this committee’s former 
reports regarding the management of this Company, will be investio-ated 

These pleas, therefore, are most important, as opening up the whole’ “ transactions ” of 
the Company, yet the directors intimated an intention “ not to proceed with that action, on 
account of the pleas, but to commence other actions against other shareholders ” for calls • 
this comimttee cannot, however, believe that any substamial advantage will result to the 
directors from that course, but me reverse. 

As a decision can be obtained which will affect 81,000 1 of arrears, owing by nearly 1 000 
persons, the importance and advantage of this contest to each registered shareholder cannot 
be overrated. Ihe committee and their advisers have throughout worked gratuitously to 
^nefit the genera! body; they will continue to do so, but a “ defence fund” is necessary 
for no other pnmose than to provide the expenditure and cash outlay of the committee 
therein, inderoniiy the defendants in the actions, and ensure a decision. Although a large 
number have already subscnbed, and. agreed to unite therein, the committee has not hitherto 
had occasion to use such funds, as it is iheir intention to act up to the terms of the circular 
rtf ti p JpoTt appreciation of their endeavours to the co-operation 

^ ^ 5 shareholders, under the ample protection which the circular offers to all 

contributors, and the advantages of a decision in the year 1851. 

in r reference to the “ directors’ proposal" it. has been fully dissected by Mr. Nash, 
n jn tV r *r ’ appears completely to dispose of that attempt to 

tfae proceedings of the directors which are in question. 
Although this committee have been refused all access to the books and documents of this 
Company and to mspection of the a^^^ of this Company with the Kingstown Com- 
fnw with the South Wales Company (who control and most materially affect your 
SS™ “propS^^^^^ directors are proceeding to Pai'liament to legalize ^that 

mm iK"*? ’ directors require-(l.) That all the “ arrears” (81,000;.) 
on 57,000 shaies be paid up to make 3 I each. (2.) That the 75,000, the total registered 
paid (leposits in 1845), pay up to lOl. per share, in order to raise 420,270f., 
^en spent^ Kingstown contract, for a line to Wicklow, on which only 52,200 had 

The investigations reported by Mr. Nash show that above 30,000 of the 57,000 shares in 
arrears cannot pay ; that all, or nearly all, the rest will not voluntarily pay, even if theTcan! 
In short, that the 75,000 are reduced (by transfers to paupers, by agreements wiffi the 

Company 
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Company and their agents, by poverty, absence, &c.) to less than 10,000 registered shares 
in solvent names (besides the South Wales Company’s 11,200 conditional shares) ; also, that 
the directors of the three Companies and their friends do not hold, personally, 2,000 shares, 
although in 1843-6 they had taken (in shares and allotments) amongst themselves and their 
officials, connexions ana co-directors and friends, to the extent of above 60,000 shares ; that 
the total who paid up original allotments from June 1845 to June 1846, was only 63,601 
shares ; that the total (including the South Wales Co.’s shares) reported as having paid the 
first deposit and as registered, was 75,186 shares in December 1846, and in 1849. 

The particulars are so important that they are subjoined, and powerfully illustrate 
the management of Railways, and the system to which shareholders have been victims 
hitherto. 

The S. W. Co. subscription was passed in 1848 as a “ future one of 12,500 shares, to be 
guaranteed to them by the G. W. R. Co.” But this Co. has had no accession of sub- 
scribers, and an investigation shows that the shares were “taken up” in 1840 for the 
purposes of the contest then existing. At the Febmury 1849 meeting of the shareholders 
of the “ South Wales Co.,” Mr. Russell “admitted that the agreement witii the South 
Wales Co. for the future subscription of a quarter of a million to our capital, provided that 
no more calls should be made on them unless the S W.’s Co. showed the means of going 
to Wexford;” and in June 1849, the South Wales Co. certified to Parliament that “ means 
had been taken to stop the works of tlie 3 W.’s Co., and the further contribution of that 
Compani/ to it;” yet, at the August 1849 meeting of this Company, a correspondence was 
reported by our directors with (themselves) tiie “ Board ” of the South Wales Company, 
“ agreeing to the present proposal, subject to the assent of the South Wales and theG. W. R. 
proprietors.” But at the subsequent “ South Wales ” meeting (August 1849), one of this 
committee brought the subject before the shareholders of that Co., whereupon the chairman 
interrupted him by the statement, that “ the proposal had been laid before the G. W. R, 
‘ Board,’ and rejected by them, and, therefore, it fell to the ground,” and honourably 
declared his independent opinion to be against the scheme from the first ; yet the directors 
of the 3 Co.’s (for the same persons are directors and solicitors of all) have taken steps and 
are proceeding to Parliament to legalise their proceedings, and the iproposal before-men- 
tioned, notwixhstanding their secret and illegal agreements : 3/. per share has been charged 
to the S. W. Co., although it was well known before the Act of 1848, that this Co. never 
could show the means of getting to Wexford. 

This committee have also communicated with the committees appointed by the South 
Wales and Great Western shareholders, and urged these facts upon tlieir decision; they 
find it necessary to pursue it until it is properly investigated, uninfluenced as they are by 
any interest in flie other Companies concerned, and conscious that there is sufficient integinty 
and honourable principle in Parliament and the press to ensure a just decision on the pro- 
ceedings and motives of the directors of these Companies. 

It is plain that the financial state of this Company will not carry out the “ proposal,” or 
accomplish one-/io?/o/ it. It is also understood that the South Wales shareholders will 
object to do so, and that the Great Western shareholders will object also. Moreover, What 
is tite line sought fioto to be made ? It is along a sea shore, “ with mountains on one side, 
sea on the other,” serving a few fishing villages. If the whole population served (6,000) 
should travel every third day, they would only pay the “ working expenses and the state 
of Irish lines in work (the Waterford and Limerick, for instance) may be referred to as 
instances of working results and the worth of Irish railways. 

III. With reference to opposition at the meetings, and the Parliamentary proceedings, it 
is also essential that these facts should he developed, involving as they do important public 
principles, and that the shareholders should (by their presence or vote, no other sacrifice 
being required) support this committee, whilst “ protesting against the legality of the direc- 
tors’ acts, and denying all liability.” 

IV. In the meantime, it is to the interest of every scrip and shareholder to communicate 
to this committee his sentiments hereon, and the particulars relating to his shares and scrip. 
Much benefit will accrue .to him and the general body by so doing; in the absence of that 
co-operation the committee will conclude that each such shareholder will, himself, look to 
his own protection. 

Under protest against the legality of the Co., its acts, and the acts of the 
“ directors,” and without pr^udice to the alleged shareholders, and denying 
all liability — 



By order of, 

Capt. T. Warrington, 
Rev. D. Robinson, 

J. A. Gallini, 

W. Yates Freehody, c. E., 
Ckax. Nash (Hon, Sec.), 



[Honorary Committee, 
\ Nov. 1849. 



62, Parliament-street, London, where Requiations 
and Petitions will lie for signature, without 
expense to the signers. 
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Appendix I. 

Ii-r,L'STRATivE of Railway management by persons who are on the dii'ection of sevei-al Companies, and as material for tli 
consideration of the shareholders, the following Analysis of the Allotments and Disposal of Shares in the 3 JV.'s Co. is ni-esenflfl 
It will he seen that whilst in 1846 the general public only obtained from 1 to 60 shares, the Direetore and Officials and 
connexions obtained many hundreds each, though not holding l-50th of them now. 

The “ actual Receipts of Deposits” on Shai'es np to June 184C, taken from the Dkectors’ Return, is (for 12 monthsD 
^ , £.05,401. 10. 6. 

Or little more than oue-iialf the number of sliarcs. 

The y Shai-e Register ” and “ Directoi-s’ Accounts (1846-9) show the total “ Sliares registered and “ Deposits paid ” nnon 7s laa 
Which include the fictitious or friendly subscribers in 1846, for - - . . . 14,173 shares! " ’ 

And for 0,875 (as 3-4ths of 12,500) afterwards treated in 1848 as . - - - . 11,200 „ I cr together, 25,3“5 

Real Allotments in 1845 out o/lOO, 000 5^aiw, wily - .... . ^9 sii 



Allotment!, 4 m. ,| Signed^n 1846 giguedi„]84g 



7 ProTisional Commitfeej&c. of 3 W. s (also Directors of the G. 17. R.,1 
South Wales, South Devon, Bristol and Exeter, Oxford and Wol- [ 



verhampton, Birmingham and Oxford (2 of the Cork and Wafer- f t n. p. 316 / ^ 

ford), and other Companies) - toofcJ 

3 other Directors of G. W. R. lines I . 

, TV. , , I n. p. 276 / 

1 Director of ditto none. 

12 Directorsof South WalesCo. (Provisional Committee, &c.'of3W.'sf 1,878 1 

in 1845), including 1 Cork and Waterford - - - . .1 n. n. 674 f 2 for 1,500 1 for 

8 Ditto took none none. 

4 Dpetors of So. Wales Co., and « Dii-ectors ” of 3 W.’s Co. (46-48) - 878 4 for 3 600 1 for 1 

2 Directors of South Wales and 3 W.'s Cos. none. ’ 



2 South Devon Co. Directors, and Solicitor - - - . . 875 

2 Bristol and Exeter Directors, not P. C. of 3 W.'s (50 n. p.) • - 65 

3 Bristol and Exeter Diiectors and P. C. of 3 W.’s Co. - - - 200 

2 Ditto and G. W. R. Directors, and P. C. of 3 W.'s - - - - none. 

Mr. Rufford and 2 Officials, of “Ox. Wor. and Wolverhampton” - - 

Sohcitor of ditto - - - . . . . . _ _ n. p. 80 

Director of “ Wilts, S., and Weymouth, "Auditor of 3 W.’s (and liisll ' ' 

brother) - - . . . . . . . . 1*^0 



6 P. C., afterwiu'ds “ Directors” of 3 W.'s Co. - 



24 P. C. of 3 W.’s Co. (Lo^ Landowners, &c.), including 2'moTo“ Cork! o oon 
and Waterford’ (150 n. p.) o,8d3 

II Local “ Provisional Committee ” took none. 

8 more “ Cork and \7aterfcrd Co." Directors - - . . . 1 050 



Connexions, &c. of Directors of 3 IT.’s Co. (known) (630 n. p.) 

n r\ts '■ ■ ■ ■ ■ (unknown.) 

11 Otncids, .\uditor, and Connexions of So. Wales Directors (known) 
ftic * (uiitnown.) 

Offic^s^ Auditor, kc. of Q. W. Ji. Co. • (known)— (1,146 n. p.) 

18 Officials, Solicitors, &c. of 3 JF.’s Co. - - (known)-^(200nTp.'] 



These three Columns make to Directors and Officials 

(12,600 or) 11,200 shares tol 
S. >> . Co. in 1848, of which only 9,375, included above, say I 
vto make die 11,200 snares 

To other Friends (names not recomsed) of Directors and Officials') 
of said Co.s., other Members of Parliament (not included above), \ 
Officers of Parliament, &c., some thousands, but say only -J 
To Members of the Press - ('above') 



Thus making a Total to Directors, Officials, and known Connexions of about 60,000 Shares, ^ 

To rest of Public (strangers) in allotments of 1 up to 60 shares— 

Orto make up the Dee. 1840-9, .. pajiup « De[«<' „f ou], (Mudiug eo W l] . 

(The 2Vhmes leiil be given in next Report.) 

• Of the above 28,865, above 3,000 never paid upon their “ ADotment Letters the letter „ ,, ^ .1 

did “ not pay,” but -were returned as “ Defadters " up to %ne ^ ^ 
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Enclosure 2, in (No. 3P52). 

South Wales Railway Company (and connection with Irish and Welsh Lines). 

This committee feel called upon to advert to the affairs of the South Wales Companv, 
inasmuch as the S. W. Co. is interwoven with the Waterford, Wexford, Wicklow and Dublin 
Company to the extent of a quarter million ; and the fate of the 3 W.’s Co. is dependent on 
the decision of the S. W. shareholders. 

This committee having awakened the attention of the S. W. shareholders to their affairs in 
the autumn of 1848 and springof 1849, by their “ Reports,” the appointment of a committee 
of S. W. shareholders followed in August 1849. 

The main object of that committee seems to have been tlie guarantee of the Great Western 
Railway Company for the capital for the whole line to Fishguard, or a portion to Swansea, 
or the raising capital to carry out the line. 

There appears in this case to be considerations involving the integrity of railway manage- 
ment of far higher importance than the mere pecuniary guarantee. 

That committee had no access to the books of tlie Company. This committee has inves- 
tigated them, and have to submit the following important matters to the shareholders : — 

(I.) Guarantees. 

The agreement for this guarantee “ for the main line when completed to Fishguard” is so 
vague, and conditional on so many things to be herealter arranged between the Companies, 
that it would be almost impossible to enforce a lease or guarantee against an unmllhig 
lessee j and it becomes a question, whether the shareholders should not at once throw it 
over, and take the management of their line into independent hands. 

The expenditure on works west of Swansea is estimated, up to 30th June 1849, at 
166,300?., besides the Llanelly and Tenby lines. 

The guarantee for the “ suhscriptions to otlier lines ” is also dependent on the completion 
of the main line. 



(II.) Subscriptions and Liabilities of the South Wales Co. — 900,000/. 

Although the only Irish and Welsh " subscriptions," sanctioned by Parliament, up to the 
end of 1848, are to the “ 3 W.'s Co.,” and the " Vale of Neath Co.,” which the shareholders 
of these Cos. and of the S. W. Co. had agreed to on the faith and conditions (1st) of the 
G. W. P. guarantee, and as a loan to them ; and (2d), an additional one per cent, interest 
on calls of S. W. capital, which would ultimately fall on the G. W. R. Yet it will be seen 
that “ subscriptions” to other lines have been paid, although not legalised by Parliament. 
Moreover, tliat those subscriptions and agreements have not been submitted to, or sanctioned 
by the shareholders of the respective Companies. 

This expenditure of capital, though made in 1846-7, was not communicated to the share- 
holders in the printed accounts, or otherwise, until August 1848, and then only in a lumped 
sum, thus, “ subscsoptions to Irish and Welsh lines 61,300/.,” which is now 85,284/. and 
upwards, besides interest and costs. 

IRISH LINES. 



(a) The Waterford, Wexford, Wicklow and Dublin Co. will serve as an 
Illustration. 



In June 1848 an Act was passed, promoted by the same persons, officials of the G. W. R., 
S- W. and 3 W'.’s Cos., for a future subscription by the S. W. Co. to the 3 W.’s Co., “ to 
assist it," for “ not exceeding ” 12,500 shares of 20 /., or 250,000 /. 

In August 1848 the S. W. Co.’s print?;/ accounts includes, for the first time, “ payments 
to Irish and Welsh lines,” to the 3 W.’s Co., 2/. per share on 11,200 shares (16,800/. and 
6,600/.), 22,400/. 

And the August 1849 account, exhibits further payment of 11,200 /. 

The private joo7;s of the S. W. Co. show that these 11,200 shares were paid for as far back 
as “ Dec. 26, 1846,” though not brought into the account as a payment till August 1848, 
but always appearing in the “ balance” in hand. 

No sanction for these shares had been given by tlie shareholders up to that time. 

The directors admitted the ‘‘ illegality of this veiy contribution” to the Railway Commis- 
sioners, in March 1847. (See their Report to Parliament). 

The Act passed in August 1846 through misrepresentation, concealment of facts, and 
colourable majorities of shareholders, and unjustifiable means. 

At the April 1847 meeting, the shareholders were asked to sanction a Bill for leave to 
subscribe to Irish and Welsh lines, onfaithand condition of — 1st. another “ guarantee” and 
indemnity from the G. W. Co., of the principal and interest (/. e. " the same extent of gua- 
rantee as on the capital for the main line”); and 2d., an increased interest on ihek calls from 
4 to 6 per cent. . t • -i ,• 

Mr. Russell then said, “ The utmost amount is 200,000 /. to the two Irish lines, and that 
on a guarantee of the G. W. R. Co.;”— “ it is in the nature of a loan to that Company.” 

The sanction given at that meeting was not acted upon by carrying a Bill tlirough Par- 



liament. 

In April 1847, a further sum is entered 
3 W.’s Co. of 5,600 /. 



in the South Wales 

c 



books as then paid to the 
Tliat 



Printed image digitised by the University of Southampton Library Digitisation Unit 




i8 PAPERS AND CORRESPONDENCE relating to the WATERFORD, 



That does not appear in the half-yearly printed accounts submitted to the sliareholders, 
until August 1848. 

In May 1848, the S. W. shareholders were asked to sanction two Bills, one for a “ sub- 
scription” to Vale of Neath, the other to 3 W.’s Co., both purporting to be for “ future” 
subscriptions, but refused to do so on the opposition of Mr. C, Mortimer. The directors, 
however, procured a sanction of the Bills on the pledge and condition, incorporated in the 
resolution, “ that the G. W. R. Co. were to guai-antee the S. W. Co. the principal and inte- 
rest.” Access to that resolution has been refused, but this committee put it in evidence 
before Lord Shaftesbury, Session 1848. 

The Bills were prosecuted through Parliament (by the gentlemen who were directors and 
officials of the G. W. R., S. Wales, and 3 W.’s Cos.) idthout any conditions ; a separate Bill, 
to “ increase the interest on calls,” payable by the G. W. R, Co., was rejected after hearing 
one witness (Mr. C. Russell) upon it. Nevertheless, the other Bills were prosecuted and 
carried in June 1848, hutnot including or legalising the “ conditions," or the " guarantee," or 
the agreements between the tico Boards. 

Throughout 1847-8 these subscriptions have been repeatedly represented and treated as 
“future subscriptions, to assist and keepalive the Irish and Welsh Cos.,” yet the Irish Cos. 
funds sliow no addition up to this day to tlie number of subscribers which it had registered 
on the 21st December 1846, nor any subsequent receipt of the above 16,80U L, included in 
the August 1848 accounts. 

It appears from Reports of this committee on the 3 W.s Co. that only 49,81 1 shares, out 
of 100,000 (the total in that Co.) were allotted, and that the directors and officials of the 
three Companies referred to had above 29,000. That they afterwards signed for 14,113 and 
11,200 shares, making up the 75,000 shares the total subscribers for. 

That after the panic oi 1846, and down to the aforesaid December 1846, many thousands 
of shares were still in the hands and names of persons who were then directors, Sjc. of the 
3 IT.’s, the S. Wales, and the G. W. B. Companies. 

In 1846, the bond fide shaj-eholders of the 3 W.’s repeatedly urged, and afteiwrards com- 
bined for a dissolution ; the directors resisted it ; the question was to be decided at their 
first ordinary meeting, on 21st December 1846; the opposition were in a majority, the 
directors, finding defeat certain, induced them to acljoiim that meeting for two months. 

The entry of date of 26 Dec. shows that the South Wales Co. paid for 11,200 shares in 
the .3 W.’s Co., at par, shares having for months been sold in the market for Five Shillings 
each. 

Other shares were bought up to a large extent by officials of the three companies ; purchasers 
of scrip were refused registration, and original allottees registered against their will, to the 
extent of nearly 20,000 shares; transfers taken from the original allottees; and other 
iniquitous acts resorted to, to defeat the opposition. Officials of these Companies, and others, 
were registered and actually hired to attend the meetings and support the directors. 

Notwithstanding these means, the directors only carried the existence of the 3 W.’s Co. 
by a majority of 1,6-20 votes, the funds of the S. W. Co. deciding the prolongation of the 
8 W.’s Co. against die wishes of the general body. 

In February 1849, Mr. Russell announced that the S. W. Board had an agreement with 
the 3 W.'s Board, that “ no more calls should be made on the S. W. Co. sliares, unless and 
until the 3 W.’s showed the means of going to Wexford.” 

It was well known before then, before the Bill of 1848 (June) passed, authorizing the 
expenditure of S. W. capital in this subscnption, that the 3 W.’s Co. could never get half 
way to Wexford, and that was admitted by both Boards, June 1849. 

These facts were withheld from Parliament and the sliareholders. 

Yet in June 1849, the Board of the 8 W.’s propose to (themselves as) the Board of the 
S. W. Co. to shorten the line to Wicklow, which cannot be of any use to the S. W. line, and 
to reduce the shares. Thus, also, seeking to legalise and make absolute the liability of the 
S. W . Co. for the 11,200 (or more) shares, and destroy all the conditions on which they were 
taken. 

That proposal was “ acceded to by the S. W. Board,” and a bill is prosecuting to- 
legalize it 

The S. W. directors make no announcement in their August (1849) Report, beyond a bare 
statement of the proposal. But this committee obtained from the chairman of the S. W, 
Co. at the August meeting, an admission that “ the G. W. R. Co. will not, as guarantees, 
adopt the proposal.” Yet directors of the 3 W.’s and S. Wales Companies, who are upon 
the G. W. R. Board, are prosecuting it. 

This committee have, in their Reports, demonstrated that the proposal is delusive, and 
cannot be carried out to half its extent ; it requires all the arrears, and all the original 
registered holders of 75,000 shares to pay up and concur, whereas 3-4ths of them are gone, 
and cannot do so ; that the burden of carrying out the proposal will rest on the S. Wales Co., 
and about the same No. of shares in other hands ; that the line will be profitless, if made. 

Other Subscriptions, 

Specifying those without and those in excess of legal authority, to lines which the same 
directors of the three Companies were connected. 

6. Cork and Waterpobd Co.— 4,000 shares ; paid 6,000 1 . ; liability for 80.000/. 

This stands on same footing and under the same regulations as the 3 W.’s Co. No 
Act of Parliament obtained. Subscriptions paid in 1846 (January), before this Co. 
was incorporated. 

In 
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In 1847 power asked, and Bill sanctioned for a future subscription, but not passed. 

The printed accounts do not exhibit this “ payment’’ till August 1848, except in 
the “ balance in hand.” 

c . Tenby and Sandersfoot Co.— 500 shares; paid 1,050 i. ; HabOity for lO,OOOL 

Payments made in February and April 1846. Power taken afterwards to “ pur- 
chase on lease,” but not to subscribe for shares. 

Payments not disclosed in printed accounts till August 1848. 

This line is west of Swansea. 

“ The subscriptions to the C. and W.’s and the T. and S. were conditional on their 
obtaining the authority of Parliament for them. Means have been taken to suspend 

the tcorhs on a. b. c., so as to relieve the S. W. Co. from any future vavment:' 

{S. W. Co. Return, June 

Vale of Neath Co.— 6,389 shares ; paid 38,334 A; liability for 127,780 Z. 

In 1847_, February and April, the S. W. directors paid on 6,389 shares. This pay- 
ment not disclosed to the shareholders in the printed accounts. 

In April a Bill for a future subscription was approved “ to extent of 125,OOOL,” 
but not passed. 

In 1848, February, at S. W. meeting, Mr. Russell said — “ We cannot tell the 
amount yet, we shall ask you to subscribe.” 

At the May S. W, meeting, to sanction a Subscription Bill for 6,389 shares, the 
conditions were attached as before staled ; that Bill passed, empowering the S. W. Co. 
to “ subscribe in future no conditions attached. 

Llynvi Valley Co. — 3,160 shares ; paid 6,300 liability for 63,000 1. 

Jn 1846, January, the S. W. directors paid 2l. pr share, or 6,300 Z. 

„ in June, power to sell or lease to S. W. Co. (not subscribe) was granted 
by the shareholders, and an agreement to purchase a portion of the line was made 
between the two Boards. 

Afterwards power to purchase the “ Duflryn” Line for 50,000 Z., in shares, was 
taken. There seems no power “ to subscribe.” 

Swansea Valley R’way Co. — C apital 220,000 Z.; “no shares created;” portion of 
line already exists. 

Expenses in obtaining Act of Incorporation paid by S. W. Co., 1 ,257 Z. 2 s. 6 d. and 
8,000 1. 

A sum was invested by S. W. Co. for purchase of Swansea Vale Line (part), 
37,600 Z. That appears in one of the earlier accounts, but is left out of the last half- 
year’s printed account. 

In 1847, April, an agreement to purchase, and Bill approved (for the whole) 
227,000 Z. 

Llanelly Railway and Dock Co. 

Llynvi Valley Extension Co. 

Glo’stee and Dean Forest — 4,000 shares paid 10,000 Z., 8cc.; liability llO,OOOZ. 

The purchase to be 90,000 Z. and 20,000 Z. 

Bill to purchase for lOOjOOO Z. sanctioned by shareholders in 1847. 

S. W . Co. became owners of part of line, to make it, in lieu of paying calls. Query, 
any authority to take shares ? ° 

Glo’stee Dock — Bill passed 1848 ; Capital 34,000 Z. 

Severn and Wye Co.— Expenses paid by S. W. Co. 15,000 1. 

And to pay 2,000 Z. 

In 1847, Bill passed to lease or purchase, and pay the 17,000 Z. 

*#* These involve a liability for about 900,000 Z. for lines ulti-a the main lines. 

Other “ Transactions” with Capital op S. W. Co.’s Directors. 

In 1845, Capital was lent on bills of exchange to extent of 17,716 Z. 

Id 1845, a loan of Capital was made to R. F. Gower, director of G. W. R., S. W., 3 W.’s 
Co., &c., who reduced it by gradual payments. 

Jn 1846, loan transactions with Glyn, Mills (director of all these Companies) & Co., 
and through them with , of 105,000 Z., at 2 and 2 J per cent, only, till 

December 1848, the shareholders being oppressed with calls to make these loans, and 
paying 5 per cent, to the Company, money being worth in the market 7 to 12 per cent, 
during part of this time. 

In 1846, a loan transaction with the Vale of Neath Company, for 25,000 Z. 

In 1847, January, loan from that Company to this Company, at 4 per cent., for 
days, this Company having their capital out on loan at 2 per cent., and the shareholders 
oppressed with calls. 

In 1846, April, loans to G. W. R. Co., 30,000 Z., “per resolution of Finance Com- 
mittee.” 

In 1847, January, farther loan of 50,000 Z. ; and, in February, further loan of 40,000 Z. 

71. C2 In 
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In 1847, Midsummer, a balance was due from G. W. R. to S. VV. Co. of 30,175 

This is represented in accounts as if “ balance ” in hand. 

In 1847, July, a further loan of 70,000 and, in Au^st, further loan of 50,000 1. 

Making then outstanding on secret and illegal loans to tlmt Company, 160,175 1. 6 s. lOtf., 
of which "no information was given in the printed accounts. 

Calls were actually made on shareholders to make these loans at times of great depres- 
sion. 

In 1848, Midsr., G. W. R. is debited with 4,650 1. 17 s. 5 d. as “ interest on loans and 
deferred portions of calls.” 

In 1848, Deer., interest on calls in arrear from June to December, 1,771 Z. 19s. 9rf. is 
debited to G. W. R. Co. 

In 1847, Mr. Crosthwaite, of Liverpool (G. W. R.), had loans of this Co.’s capital ; and 
in 1847, March, he is debited with 10,000 Z., for which (he says) he “ deposited ample 
security, namely, G. W. R. shares.” Paid off March 1848. 

In 1849, Feb. 7, the Christmas accounts submitted show the balance of loans and interests 
as if “ balance” in hand, and so throughout the accounts circulated. 



Balance Sheets and Accounts. 



Except as specified, these “ transactions’’ with the capital, in Cos. witli whicli the directors 
were connected, do not appear in the printed accounts, so that the shareholders and the 
public were in ignorance of the application of their capital; and the balances every half- 
year, actually including, as monies in hand, the sums thus illegally and secretly disbursed 
and lent. 

That could not have existed under a proper and independent management or auditorship, 

ITie auditors were men deeply connected with the Great Western and these schemes, or 
some of them. 

Mr. Gower, a relative and partner of Mr. Gower, director of the G.W.R.,S. Wales, aW.’s, 
and other G. W. R. schemes, was appointed auditor in 1S46. And Mr. A. Pauli, of 
Leadenhall-street, a relation of the director of the S. Wales, G. W. R., 3 W.’s, and other 
Irish and Welsh schemes, was appointed auditor in 1846. 

Mr. Thurburn, of Egypt, appointed auditor in February 1849, was a correspondent of 
Gower & Co., and through them got shai’es in many railways, iucluding the 3 W.’s Co. 



The “ Balance” in hand on last half-year’s printed accounts £. 



(.August 1849) is alleged as ------ 91,192 

But it is thus made up and invested. 

Actual cash in hand at bankers, &c. - -£.24,018 13 1 

Trustees for purchase of “ Swansea Vale Com- 
pany” ------- 37,300 - - 

Outstanding accounts against G. W. R. Co, 

Interest Account ----- 6,598 4 - 

Outstanding accounts against G. W. R. Co. 

General Account (loans and calls) - - 1,251 - - 

accounts. Vale of Neath Co. - 1,240 - - 

Outstanding accounts, Oxford, Worcester and 
Wolveriiarapton Co. {bal.) - - - 11 _ - 

Otlier Funds — private cash, fee. - - - 226 9 ii 

In hand of Land Valuers, Resident Engineer, 

&C. 337 3 7 

£.91,192 



s. d. 
9 7 



9 7 



Expenditure, &c. 

A la^e sura has been paid in contributions to the expenses of other Companies, such as 
the “ Hereford, Worcester and Gloucester Co.,” the “ Welsh Midland Co.,” the “ Great 
Eastern and Western Co.,” the “ Port Dynllaen Line,” &c. Rent of Offices, 449 Strand 
350 1 . ; secretary’s defalcation, &c. ; cancellation of contracts for rails, 20,000 Z., &c. &c. * 



Risuiit. 

When the financial rituation of the G. W. R.— the difficulties in the way of peifectino- the 
guarantees, the probable future inability of the G. W. R. to fulfil them, too'ether witf the 
past management of this Co. — are considered, it becomes a question with ^le independent 
S. Wales shareholders, whether they should not abandon the guarantee — look to an entire 

change of man^ement — economical making, and more' beneficial working by a better 

nnion with the Northern Lines secure an identity of interest — opening up new channels of 
traffic and tlie retail trade of England for the mineral products of the Western and Welsh 
Lines, so long desired, by means of a uniform gauge. Considering also that several of the 
mineral lines in Wales are on tlie national gauge, and that the Railway Commissioners in 
1846, expressed that they w-eve “aware of strong arguments in fevour of requiring \he 
S. Wales Line to be on the narrow gauge ; but that for the purpose of a second competino- 
i-oute to Ireland, it would be advisable that it should be on the exceptional gauge.” Those 
reasons no longer exist, and the importance of a thorough and uninterrupted communica- 
tion with the North must be apparent. 

Submitted 
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Submitted by Messieurs Captain Warrington, Rev. D. Robinson, W. G. Freebody, C. E-, 
and J. Gallini, the Committee of Shareholders on the 3 W.’s Co. 

By order, 

52, Parliament-street, 1849, Dec. Charles Nash, H. Sec. 



Enclosure 3, in (No. 3952). 

Waterfokd, Wexford, Wicklow and Dublin Railway, in connexion with the 
South Wales Railway. 

Revised Reply to the Directors’ Report. 

Registered Shareholders, _ _ . 

I WISH the subject were in better hands, but my attention to it for many months, on- 
ginating the present movement, may excuse me for thus addressing you. 

At your February (1849) meeting, your directors refused to face you, though in an ad- 
joining room, with proxies sufficient to make a meeting. They withheld their report, and 
threatened you with the police, in a room for which you pay 500 a-year rent, lire re- 
signations of directors, including Mr. Crostliwaite, who had large loans of S. W. R. capital. 

At your August (1849) meeting, they suddenly presented a Report affecting ihe whole 
of the Company, without a u-ord of explanation, sought to thrust it arbitrarily 
upon you, two dozen persons, holding 600 shares, voting (pro and con.) upon it, out of a con- 
stituency of 1,200 persons, holding 75,000 votes. In spite of remonstrance, it was, by a 
minority of persons, hut with votes made up of officials of the Company, illegally forced 
upon you, your chairman refusing to put other amendments, and having even proposed 
himself as judge in his own case as scrutineer. Access to the books or register, or explana- 
tions of the transactions or accounts of the Company being also refused. 

That Report is before you. Do the directors speculate rightly on your credulity, your 
cowardice, or your indifference to moral rectitude, and your ultimate interest? Your vote 
at the next meeting will decide its fate. _ , 

They now, after eighteen months’ resistance to our suggestions [to dissolve, or at least, 
shorten the line to six miles, and reduce the shares to bl. each, with integrity of mauage- 
irient], feel driven to concede to our opposition but to a limited extent, and so as to conffir 
no real benefit upon you ; yet they force their own details upon you without observing the 
manly course of governing bodies, which has been to resign, when their policy has been de- 
feated, and they submit to that of their opponents. However, what is your condition and 

^ '^is line was originally projected as a Broad Gauge rival to the “ (. kesler and Holyhead, 
for the traffic between London and Dublin; the management being in Great Western and 
South Wales Railtoay Directors, it was nipped in its birth hy jobbing, which “ allotted only 
49 000 shares out of 100,000, and in such a manner as to eclipse all known instances ot 
iobbino-on record, and included above 28,865 and 14,173 and afterwards 11,200 to the 
officials, &c., of the three Companies. (See Railway Record, January 1849, and reports m 
Money Mao-ket Examiner-^ r-rviv 

The " Proposition” now is, to make 23^ miles out of the ICO ; that is, to go [DuHi? 
Kinastown (s^ miles) at a cost of 7,250 1. and 20,000 I, and a rental of 34,000 ?.] Kings- 
town to Bray (eight miles), at a cost of 171,000?.; to Bray Head (three miles), cost 

69.000 I ; and Wicklow (124 miles), for 61,000 1. ; i. e., to make 23| miles of new line, at 
an “ estimated” total cost, including stations (and excluding stock), ot 420,270 1 . ; tiieretore, 
“ requiring now at least 354,749?. (say, rather, 400,000 ?.) more capital for works, inde- 
" pendentof the expenses of the Company, and stock, and the Kingstown lease. 

The directors propose to make the “capital” 500,000 ?., by reducing the shares to 50,000 
of 10 ?. each. The realisation of their “ delusion”_is built on the 75,186 shares (paid upon 
in 1845), and on the present Share Register, which is thus divided by the directors . 

(a) 19,187 shares (11,200 for South Wales, and 7,000 others), who have paid all calls 

(J) 7,944 shares who have paid the first call and deposit (2 ?.)■ — An'ears, 7,944 1. 

(c) 49,106 shares who paid deposit only of 30 s. in 1845. — Arrears, 73,657 /. 10 s. 0 a. 

Making, 75,186 total shares “ subscribed” in 1845-6,— and registered, 1846-9— out of 

100.000 of 20?. each 

The directors hold out that the 7,944 and 49,105 will pay up to 3 ?. per share on their 
present shares, and then, with the 18,137, come in and exchange their 20 ?. shares for 10 
shares (three old for two new), go on with the Company, and pay up 6 ?. 10 s. more on eacO. 
The only deduction from the 75,186, in the directors’ calculation, is for insolvents. So tnat, 
substantiallVj it would be necessary to realise the whole arrears, and new ^ares. 

If i. and c.pav up their arrears of 7,944?. and 73,657?. 10 s., then the 75,180 shaves 
will be all on a par— to exchange for the 50,000 shares— to pay the remaining 6 L. 10 s. each, 
or 275,000 1. more capital, and thus produce in all 356,601 ?. of total capital, or just above 
the directors’ estimate for the line, without the rolling stock, &c. It would be 

71. ^3 * 
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therefore, to realise tlie whole of these shares— (either by present holders paying up, or by 
confiscating defaulters’ shares, and find persons to take them) pay up arrears, and willing to 
go on paying at least D 1 . 10 s. more per share, and all for a line to Wicklow (or Bray), and 
to pay the Kingstown Company double its present dividend. 



I. Now the //oZioMJ, the defwsiue character of this “proposal” can be summed in a para- 
graph : — eigbt'tentbs of those 75,000 shares are gone: your “ Register” does not contain 

20.000 shares in the hands of bona fide, responsible, or willing holders: when paid up 10 /. 
each, your shares will not be worth 10 s. — the “ proposal” cannot be half carried out. 

You see that one-fourth of your 100,000 shares were never taken up: and there are 

60.000 out of the 76,000 (or two-thirds) in arrear since 1840, without an attempt to enforce 
their disputed liability. Even those of a. and 6. who did pay tlie calls, did so, in many 
cases, in order to transfer to paupers. You dwindled down from 100,000 to 75,186 ; then 
to 20,000 (a, 5,) paying first call ; then to 18,000 (a) paying the second. Those include the 
11,200 of the South Wales Company, who hold secret agreements with your directors 
not to pay more calls, unless in certain events. Of the 7,000 shares (part of the 18,137 
paid up by ICO persons), 3,300, held by 71 persons, have been ttansferred lately. 

What becomes of the “ calculation” based on such foundations. Is it anything more 
than a mockery, a delusion and a snare, to prevent your making any effort to bre^ up a 
Company, which e.\ists only for the benejit of officials and landowners. Moreover, those 
76,180 had DO e-xistence as real or bona fide subscribers. It is true 75,000 paid the first 
deposit; hut how? Only 49,000 were allotted and paid up when the panic happened in. 
1845; after that, 11,200 were saddled {by some means) on the “ South Wales Railway 
Company,” at par, making 60,200 shares only, 14,000 friendly signatures and deposits 
were added colourably, with some otliere, to make up your registered 76,186 of 1846-9. 

Therefore, in any calculations, the following deductions must be made from those 76,186 
shares, originally held by 1,200 persons ; — 



1. The “ friendly” signatures for (1845-6) ... - above 14000 

2. Shares (17,500) refused registration in December 1846, by the direc-) 

tors, and original allottees, registered hostilely, to the extent i 20,000 
of - - - - " ■ ■ abovej 

Tliat step was too doubtful and unjustifiable to admit of your seeking 
any capital on those shares. 

3 . The shares bought up by your officials, to overpower the meetings') 

1S46-7, besides tlie votes silenced under the Boswell, Perry, Boyce, I 
Harvey, Reynolds, oppositions, &e. &c. ----- .j 
These items may account for the sudden reduction from 75,000"^ 

“ deposits” to 26,000 shares paying the first call? Assume 11,200 
of these to have been fixed on the South Wales Company. 



after the first call, say 170| 



4. Those who transferred to paupers, &c 

persons holding shares - -- 

5. Those who transferred to paupers, &c., after paying the last call, say 801 

persons for shares ------- - above/ 

6. “ Gone away,” &c,, 232 persons, and 40 of new men (known) fmostlyl 

in arrears also] - -- -- -- -- -f 

7. Known insolvents, poor, &c. (66), [in arrears] - - - - say 

8. Fuither shares not included in above:— held in Dublin, 2,700 shares ' 

by 160 persons; in Clonmel, 1,000, by 44 persons; Cork, l,ooo’ 
by 22 persons; Waterford, 1,000, by 32 persons; Wexford 400’ 
by 24 persons; Wicklow, 365, by 15 persons; Limerick, 485, by 
12 pei-sons ; Ireland, 418, by 14 persons. Of these, not l-20th will 
or can pay— say a loss of 7,000 out of 7,400 shares [in arrears 
of calls] - _ 

. Deduct those in 'England who cannot pay, &c.— unknown - 



3,300 

6,000 

3,000 



7,000 



30. In_the above are included about 20,000 shares, silenced under the Perry, ■» 
ce, Reynolds and Harvey oppositions, some of which are still on I 
•esnster. and liahlp to naw _ _ _ 1 



Boy 



iveyauiub ana narvey oppositions, some of which are still onk 
the register, and liable to pay 

Have you left 10,000 shares? Iris true you after long liligation, reahse 

something more from Nos. 2, 3 and 10, and may have yet the South Wales 11,200 shares ; 
but that IS doubtfu Where, then, are the 75,000— aye, or a quarter of that number, who 
are to be Victims of this aetiwioM? > 

Above 7,000 of those on the “register” have already expressed in favour of a dissolution • 
so that you stand in a majoniy, tf you choose to exercise your power, treating the calls and 

register as illegal. The directors cannot command 2,000 votes. * 

II. What is your prospect of getting even to Brayl And what will it be worth if 
you do I You have been four yeara at work ; spent 130,000 1., of which only 40,000 1. is on 
works ; perfoi-atmg two rocks (one at Killiney Head and one at Bray Head), and, instead 
of SIX miles m hand, not made one mile of railway. To get from Kingstown to Bray 
(eight ^es) requires the sums of 171,000 1., and (for stock, stations, and permanent way) 
above 100,«00 make 5 f. lOs. more per share on 50,000 shares, iiuppose the line 

can be made for the estimate (rare event in Broad Gauge annals), it will be K. to^Bray Head 

(11 miles), . 
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(11 miles), 240,000 L, and stations, &c., 100,000 1. (or 31,000 1. per mile), besides stock, <S:c. 
Moreover, you have to encounter a claim by the scrip-holders for the portion of their deposit, 
most unjustifiably confiscated to the extent of 25,000 and to make a dock at Bray, See. 

III. What can be the utility of sroingto W?c/{/otr, unlessto please \\\e lavdowners and offi- 
cialsi The traffic (hams and iambs') with that starving and decaying district lUicA/oa?, scarcely 
maintains a conveyance on the road. Yet you are to go through rocks, to fishing villages, be- 
tween the mountains and the sea. The London, Welsh, M'aterford, Wexford and Dublin traffic 
is gone, and yet you are asked to sink 420,000 1. on the Wicklow mountains and landloids, a 
pretext for keeping up an expensive staff and establishment in London and Ireland.* Even 
the line made halt-way from Dublin to Wexford, vid Carlow, will not go further, tliougli 
the stream of traffic is inland. 

IV. If you go to “ Wic/ilow,” you have to take the Kingstown and Valkey lines. Already 
you have paid that Company 7,250 1. for “ expenses you are to alter their gauge for eight 
mi!e« take their vulling stock, &c. (cost 40,000 1.), and pay them 34,000 (. a-year, and half 
your gross receipts of their line, above 56,000 (. a-year; and we know not what else, for the 
agreement is concealed. The traffic of that line is 1,000 1. a-week ; the working expenses, 
about 66 per cent. ; so that you have left 340 I a-week, or say 18,000 /. a-year, to meet your 
rental of 34,000 I, &c. &c. The Kingstown Company, to preserve, their own line as an 
entrance into Dublin, got an Act to go to Bray, and might be induced to buy your powers 

'^”ponde?'well over these hints, and then take the South Wales Compa»i/’s sulscripthii as an 
illustration of the “ integrity” of your “ management,” in which the same men direct the 
different Companies. 

V In 1845, we were amused with “ a lease of our line to our allies, the Great U estem 
and the South Wales Companies in 1846, with their taking “ half a million of our capital 
(05 000 shares). In 1847-8, tliat was brought down to 12,500, and we were fold that though 
shares could be had, and were ottered to them, for nil, yet, » to assist us, they would take 
them at par,” and had actually paid us deposits of 2 I. on them. Each statement, ynswered 
its purpose-,” but what is the fact? That thispretended_ » subscription ’ was, in M.iyl848, 
sanctioned by the South Wales shareholders, on condition of an indemnity ot the Grent 
Western liailwau Company, fox- ■prmci’pd and interest; but not yet legahsed, if given. JVe 
never sot any additional subscribers to those we had in 1845-6 ; so that if they w'ere paid at 
all it was at that time, and onlv on 11,200 shares ; yet, on the faith of 12,500, that tompamj 
jiominaics a majority of your Board. Moreover, thereweresecretunderstandings, ‘‘guaranteeing 
that Company from future subscriptions to this, unless u-e sAoired them that we could go to 
Wexford’^ (an inability well known when the Act was applied for). These were admitted by 
Mr. C. Russell, at the public meeting of February 184D ; and on the faith ol them the 
South Wales shareholders did not oppose “ the last” 1 L a share on 11,200, as a “ lust pay- 
ment.” Ill June, tliatstatenient was repeatedby theSouth Wales ex-secretary. 

In August (1849 report) we are told that another seeret understanding is to be come to 
between the two Boards {the same men being on c<fc/i), by means of a letter from its secretory, 
who is now invisible, for mulcting the South Wales Company of an absolute subscription to 
our line, for the 11,200 shares, and that the S. W. Board approve of the proposal of the 
Q W.’s Board ; but the G. W. R., as guarantees, refuse it ; yet this Company intends to 
proceed to Parliament to legalise this “ proposal.” 

VI. Look into your internal management — 1,000 Z. a-year to directors ; 1,000 Z. a-year 
to secretary, votedand retained in opposition to wishes of shareholders; 600 Z. a-y-ear rent for 
the establishment, 449, Strand ; 160 1. a-year rent of secretary s mansion, &c., at kinptown j 
30 Z for Sir T. Esmonde’s yearly travelling expenses to England, m the season ; ,00 Z.a-veur 
to resident enpneer; 500 Z. a-year to London Engineers; besides London and Dublin 
lawyers and officers. 

VII Tlieir allev^ed “ balances in hand,” for years, have been fictitious. The greater part 
have been on secret and illegal loans to others, especially to the Great W estern Railway 
Company, who still liold your capital, unknown to you, and at times when you were op- 
nressed with calls, as detailed in former Report. , . , , , , ,• j 

^ These are some of the acts which you tolerate, and which they ask to legalise and saption- 

Your works and Act of Parliament must be worth something to seU. 1 he general feeling 
is to wind-uD ; but if you go on, what will be the result, wiffi proceedings unparalleled lu 
the history of railway enormities, with an expensive staff, dilatory law suits, jjarhanientary 
contests, to decide on this second delusion. . . „ r . x . « _ 

If the present opponents stop in their opposition for want of sufficient support then no 
Quarter" would be shown; original allottees, directors friends, and all otliere will be made 

to nav np, or fight single-handed. PinMy, what will be the wortli of the scheme when all 
the capital is plid np? The shares will be worth as many shillings as ttee will be pounds 
paid ’^Donot calculate on lying by and benefitting without uniting. Whilst protesting 
against the calls, the share roister, the S. W. subscription, the board of directors, 4c., as 
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"being, like the Act of Parliament, void,” and doing nothing to admit or adopt them, or anv 
liability, you can, by union, without risk or liability, ensure a certain victory; the power is in 
your own hands. "You are a numerical majority, if you choose to exercise it, and, at least 
secure the management of your own affairs. 1 st., By the South Wales Company refusing to 
go on with this Company ; 2d, Amicably, by the directors manfully promoting a dissolution 
and meeting you to discuss; or, 3d, Hostilely, to enforce a dissolution and investigation^ 
concentrate shares and votes, obtain a majority, and, by requisition and meetings, direct the 
management. See. Those require no liability or outlay. 4tb, Stop all actions for calls, as 
the committee have, until one be decided ; and unite to try that one, at a trijiing contribu- - 
tion. Strengthen those who resist the directors’ acts, and seek for relief at law and in 
Parliament. 

Charles Nash. 

1 849, 52, Parliament-street, where petitions and requisitions lie for signature. 

Submitted by the Shareholders’ Committee, to the shareholders, under vrotest, and denvina 
all liability. r > > 



Office of Commissioners of Railvrays, Whitehall, 
Gentlemen, 26 December 1849. 

I HAVE been directed by the Commissioners of Railways to acknowledge the 
receipt of your letter of the 24th instant, &c. &c. 



Messrs. Lewis & Nash. 



I have, &c. 

(signed) G. Godolphin Osborne, 
Ass. Sec. 



(No. 28.) 

1 . 1 , 52, Parliament-Street, 3 January 1850. 

• Committee and a numerous body of shareholders 

in the Waterford, Wexford, Wicklow and Dublin Railway Company, to draw 
the attention of the Commissioners of Railways to two Bills introduced into Par- 
liament, in the name of the Duudrum Railway Company, empowering that Com- 
pany to proceed with their line, and reviving their powers, and also enablino- 
^eni to amalgamate with, or purchase the Waterford, Wexford, Wicklow and 
Dublin Railway Company. 

And another Bill has been introduced by the Board of the Waterford &c 
Hallway Company, to authorize them to stop their line at Wicklow, and not to 
call up more than lOf. per share, without the sanction of a majority of a general 
meeting of shareholders for such purpose. 

Tlie important nature of these Bills, the state of each Company, as already laid 
before the Commissioners by sharebolders and landowners, the notorious delin- 
quencies in each are JO great and patent, that the shareholders and others 

hat e the sul^ject tmd tue affairs of both Companies considered by the Commis- 
Conmiissti?^ “ question drawn to the attention of Parliament by the 

We bare also to enclose Eeports of the Committees as to the Waterford &c 
pnipanj-, which will demonstrate the further frauds and impositions sought to 

“ “d which can only be 

efficiently brought to its attention by the Commissioners. ^ 



Captain Harness, r. e. 
Secretary, &c. &c. 



We have, &c. 

(signed) Lewis 8s Nash'. 



Enclosure 



Printed image digitised by the University of Southampton Library Digitisation Unit 




WEXFORD, WICKLOW, AND DUBLIN RAILWAY COMPANY. 



25 



Enclosure 1, in (No. 28.) 

Waterford, Wexford, Wicklow, and Dublin Railway, in connexion with the 
Great Western and South Wales Companies. 

Abstract Report of the Second Committee op Investigation, &c., appointed 
at the General Meeting, 24th February 1849, in connexion with the Investigation 
Committee appointed at the Special Meeting, May 1848, whose Report was read at 
the August, 1848, Meeting, by Mr. Nash. 

1. Attention is solicited to the extraordinary course taken by the directors and secretary 
at their last half-yearly meeting (24th February 1849), in not meeting the shareholders, 
and in suppressing their report, printed copies of which had been sent to, and were on that 
day in Ireland, yet were withheld from the London applicants during tlie ten succeeding 
days. The shareholders may not be aware that at the half-yearly meetings they are entitled 
to pursue certain steps, explanations and inspections ; and tlve directors knew that those steps 
would be pursued respecting the lending the capital of this Company, the South Wales 
Company’s subscription, the Great Western guarantee, the legality of the calls, the share- 
holders’ register, the rights of the scripholders, the excessive expenses, the conduct of the 
directors, &c. &c. 

Looking to the real state of the affairs of this Company, it was, of course, expedient for the 
directors, who are, unfortunately, directors of the other Companies, to avoid those subjects on 
the eve of the South Wales meeting ; they were in the building ; our secreCarg had obtained 
and held proxies to constitute a full meeting; they kept back several shareholders, 

and refused to face those who remained. 

Share Jobbing. 

2. This line was projected in 1845, by the directors of the South Wales, Great Western,, 
and some Irish Companies and Irish landowners. The capital was to be 100,000 shares, of 
20 Z. each, making two millions ; deposit 30s., or 1.50, OOOZ. Some of the managers, provi- 
sional committee, directors, allotment committee, &c., were the samepersons as on the South 
Wales, Great Western, mid South Devon Companies, and they made the allotments of shares. 

Jive months before the panic, as follows (in round numbers) 

8.000 to themselves — directors of the three connected Companies. 

3.000 to their co-directors and officials. 

10,000 (above) to persons known to be/n‘e«cZs of directors of the three Companies. 

5,720 to secretaries and officials of the G. W. R. Company (besides 4,380 to directors). 

3,430 to solicitors and agents of the three Companies, and their clerks. 

.5,800 to members of Parliament, &c. (besides 4,300 to M.P.’s, included above as 
directors.). 

900 to members of the press, under G. W.R. influence.' 



38.850 (above), being two-thirds of the real allotments, not bond fide issned to the public : 

8,970 of these were not taken up by the original “ allottees,” most of the 
defaulters being the provisional committee, the G.W.R. and South Wales partji. 

9,000 (less than), being one-eleventh only of the total shares, were issued to the public- 
(including more friends of the directors), making — 

47.850 really issued and allotted, June 1845, out of 100,000 shares; or less than half, 

and an admitted resei-ve of above 52,000 shares. 

(The details of these have appeared in the Railway Record and Railway Times of 
November and December 1S4S.) 

3. Advertisements were put forth, that “the allotments had been made, the application? 
had exceeded the prescribed number of shares 100,000.” This sent the scrip up to a 
premium for some months ; (be panic suddenly arose, and instead of the premium increasing 
as the directors speculated upon, the scrip fell to discount. 

The proper course then was to stop the Company, and wind up, and communicate the 
fects to the shareholders. 

The directors, also being directors of the South Wales Company, having thousands of 
shares on hand, concealed the true state of affairs from the shareholders, and must then have 
formed the design to throw their shares on the corporate funds of “the South Wales Com- 
pany;” they proceeded for incorporation, against the wishes of nearly all the bona fde 
holders. 

4. The “ subscription contract ” had not die required number of signatures (75,000 shares, 
heino- three-fourths). After the panic, and in January and February 1846, they added pre- 
tended subscriptions and deposits, by directors and officials of the three Companies, for 
15,750 shares, as taken at par, then ! making, with the preceding 47,850, only 63,600 shares 
taken up. — (List A.) 

'fhis circumstance was concealed from the shareholders; Uie books were held by the 
officials of the three Companies. 



5 In June 1846, the directors returned to Parliament that the “ total shares issued, and 
71. D paying 
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paying deposits, during the preceding 12 months, were only 63,601,” producing only 
95^400/. 

6. The “ Parliamentary deposit” alone required 150,000/., independent of the expenses. 

The shareholders were refused information on these points, or access to the documents; 

they were officially told that "the deposit had been made, and were congratulated on their 
affairs.” 

7. To June 1846, the directors had received - - . - £.95,400 deposits 

They had expended up to February ----- 12,425 expenses. 

Which left towards the deposit (160,000/.), and future 

expenses - -- -- -- -- £.83,000 only 

Concealing these facts from the shareholders, the directors borrowed from the Kingstown 
Company, th'e Ox-ford, Worcester and Wolverhampton Company, and the Great Westem 
Company, 30,000/., at interest; out of which they made the deposit in the Commons of 
jive per cent., or 76,000/. 

S. They had to borrow further capital to make the Rouse of Lords’ deposit of 10 per cent., 
or 150,000/. 

9. “ Congratulating the shareholders on the deposits being made, ” and withholding 
information'on these 'facts, using the fictitious subscriptions to carry the majority at the 
" Wkarncliffe” meeting, evading, hy these means, the Parliamentary regulations, creating 
a fictitious capital, the Act of Incorporation was obtained Sess. 1846. 

' Such proceedings called forth, at this early stage, from an Irish lawyer, afterwards a sup- 
porter of the directors, this public remark : — " Tliose Mammoths of Rah-way Jobbing, 
the G. ir. R. directors, overshot the mark, and by their too great rapacity and cunning, opened 
a door to the shareholders for redress.”. 

The directors, the same persons on the three Companies, at the meetings in 1846, ventured 
to say that there had been no fictitious signatures or payers ; that the affairs “ of no other 
G. W. scheme had been administered with greater integrity” 

10. It was always, from 184.>, pretended that the South Wales Company would take 
largely. In 1843, an Act was passed for a reduced subscriptiun by that Company, and it 
afterwards paid 22,400/. for same, or 2/. on 11,200 shares, as hereafter detailed; but no 
addition was made to our shares or capital in consequence •, nor have u-e had that money. 
It also appears that their 11,200 shares are clogged with a condition as Xo future calls, to 
which we shall advert presently, and which destroys the validity of the subscription. Indi- 
vidual directors of the South Wales Company took allotments in their own names in June 
1845, and, it is admitted, used the funds of the South Wales Company to help their specu- 
lations, privately and unknown to the shareholders. After the panic, and when shares were 
to be bad for nothing, they sought to throw shares on tlie corporate funds of the South Wales 
C’o7/?j)a;fy (,of which, unfortunately for both Companies, they were also directors); in 1848 
they threw the 11,200 on that Company, and that Company parted with the funds, but 
not to this Company. 

11. In 1846, bona fide shareholders coalesced for a dissolution ; tlie directors of the three 
Conipaoies had still on hand thousands of shares not yet transferred to the corporate funds 
of " the South Wales Company,” and resisted the winding-up of the Company. They had 
received back the Parliamentary deposits, and lent 50,000 /. of it to themselves. 

12. The opposition had a majority of votes in hand j the directors had called on “ scrip- 
holders to register” ; yet, after 11 weeks' delay, refused to register purchasers of scrip, by 
which means tbey sought to destroy many thousand votes in the hands of the opposition ! ! 
lljey did register those friendly to themselves, or who could " get (as they were told to do) 
the interest of a director.” 

13. At the first half-yearly meeting, in December 1846, the directors procured an 
adjournment of the question, to negotiate terms. 

14. It then appeared, from their own accounts, that they had only, in 1 J years, obtained 
subscriptions {bona fide and collusive) for three-fourths (112,000 /., or 75,000 shares^ whereas 
they could not proceed with their line “ until the whole capital was, bond fide and uncondi- 
tionally, subscribed for,” according to the Consolidation Acts of 1845 ; no increase of sub- 
scribers appears up to February 1849, when the accounts exhibit the same 75,000 deposits. 

15. After the meeting in December 1 846, tlie Irish leaders of the opposition negotiated a 
sale of 12,000 out of the 17,500 votes on scrip refused registration-, that negotiation broke 
off in January, aud the directors and officials of this Company continued their proceedings 
to obtain a majority by mostfiagrant means. 

16. During that postponement, the capital and officials were employed in buying up 
votes, shares and transfers, to the extent of some hundreds ; solvent holders were persuaded 
to part with their shares ; original allottees were registered gainst their will, and transfers 
taken ; purchasers of scrip were registered if they supported the directors ; proxies and 
votes were procured, to be withdrawn from the opposition ; shares were distributed among 
tlie directors and officiab of the three connected companies ; proposals made to persons to 
register aud vote with the directors on an indemnity ; the Company’s lawyers gave personal 

iudemnities; 
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indemnities ; agents were despatched to Ireland to canvass for shares and votes; finally, 
vurchasers of 17,500 scrip were refused registration, their property and deposits illega/ly 
confiscated, and votes destroyed. The registry was formed contrary to good faith, and 
included the 15,760 colourable, and 11,200 South Wales shares, at least, 

17. By such iniquitous proceedings, and uses of the capital, the directors succeeded in 
continuing the Company, and defeating, by a small majority, the opposition of the bond 
fide holders, at the adjourned meeting, in February 1847. 

They refused any list of the allotments, scrip, register of shareholders, &c., and finally 
voted themselves 1,000 1, a year, and their secretary 1,000 /. a year, nominated their own 
friends as auditors, &c. 

18. Sir Robert Peel's remarks, in 1846, have significant application: — “If it should 
appear that provisional committees or directors traffic in shares, in order to overpower the 
sense of shareholders at any meeting ; if undue means are resorted to for the purpose of counter- 
acting the inlevlion of Parliament with respect to Railway Bills, Ido not believe such parties 
will be exempt from Parliamentary inquiry and censure ; and it will be the duty of Parlia- 
ment and ike press to expose their transactions, and lay them before the world." 

19. Tlie directors were unable to proceed with the Company for want of the full sub- 
scription. In 1847, they applied to Parliament for permission to go on with three-fourths 
of their line, “ when they had obtained a subscription of three-fourths of the capital, or 
76,000 shares.” 

20. The bona fide shareholders again opposed in tlie Commons; but the directors object- 
ing to any investisation, the shareholders were not heard by the Committee, Group 42, 
whose Report of 10th of May 1847, states, as referred to them, “Three petitions from certain 
shareholders, alleging improper and irregular practices on tlie part of the directors; that at 
the time the subscHption contracts of the said Company were deposited, a considei-able 
portion of the money required to be subscribed, had not been so subscribed ; that the pro- 
moters of the said Railway had prevailed upon certain persons to execute the subscription 
contract, undertaking that payment of their subscriptions should not be enforced ; that 
imposition had been attempted to be practised on the bona fide shareholders ; that the sub- 
scription coiiti'act has not yet been completed. ’ The Committee decided that shareholders 
“ had not a locus standi." The Iiish leaders of the opposition were afterwards settled with. 

21. The Act passed. Instead of obtaining new subscriptions for the altered scheme, the 
disrectors used the old deposits without obtaining the individual consent of each subscriber. 
Reverting to the S. W. Co . : — 

22. In 1845, directors of the South Wales Company allotted to themselves thousands of 
shares in the Waterford Company, whilst they had them on hand, instead of a rise in the 
premium; the panic followed. After the panic, the South Wales shareholders, at then- 
meetings in 1846 and 1847, were informed by their directors (who, it must be remembered, 
were directors of both Companies — the same perstms) that “the South Wales Company 
must take shares in the Waterford Company; that the Irish line was essential to the South 
Wales Company ; that they must contribute to its capital to keep it alive, to keep its works 
in progress ; that they must take tlie shares at par," though paid-up shares could then be 
had in the market for nothing. 

23. In the Railway Commissioner's’ Report, 1847, Railw'ay Bills, xiii., p. 13, it is said. 

The Commissioners have received a memorial from the Kingstown Railway Company, in 

which they complain that the South Wales Company have, without legal authority, sub- 
scribed a considerable sum to the Waterford, &c., Railway. The South Wales Company 
admit that such is the fact, and that in so acting, they have exceeded the powers of their 
Act.” 

This was also unknown to the shareliolders, and without their consent or control. 

24. This was in February 1847. In 1847 and 1848, the South Wales shareholders were 
asked by their directors to “ subscribe for 25,000 shares (500,000 1) to the Waterford, &c. 
Company, as a future subscription, expressly to benefit the Irish Company, and keep it 
alive, under a guarantee from the Great Western Railway Company to the South Wales 
Company, of the advance and interest at five per cent.” The South Wales shareholders 
sanctioned it. 

25. It was never communicated to them, and they had no means of knowing, that any 
capital had been already taken, or tliat the capital to be applied for shares at par, was to 
go into the pockets of the individual directors, to relieve them of their shares. 

26. The facts were also concealed from the Great Western shareholders, who have never 
been asked to legalize the condition attached to the subscription, nor has Parliament. 

27. In January 1848, announcements were put forward, that the “ Parliamentary deposit 
of 10 per cent, on 12,500 shares (250,000 1.) subscribed to the Waterford, &c. Company by 
the South Wales Company, was lodged, and that the Bill to legalize this subscription is 
promoted this year.” 

28. Subscription contracts were lodged for same, signed by individual directors, pr^fes- 
sino- to vav down 2 1. per share, when shares could be had hi the market for nothing ! Also 

Sj D 2 covenanting 
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covenanting with two clerks of the Great Western Railway Depot, 449, Strand, to pay up 
the rest ! — (B.) 

29. The Bill introduced was to authorize a “ future subscription* to the extent of 12,500- 
shares,” by “ the South Wales Company.” No mention was made of the proposed “ gua- 
rantee,” nor of any other condition. 

30. The directors of both Companies publicly stated " our subscription is to be 11,200 
shares, which we “ wish to take to assist the Company in going on” 

31. The Bill passed, with power to the South Wales Company to nominate 
a majority of the directors in the Waterford Company ! 

32. In the succeeding June 1848 accounts of the South Wales Company, a “ payment 
is entered “ of 22,400 1. to the Waterford Company,” and monies to the “ Cork and 
Waterfoid ” and other Companies, under similar- circumstances. 

33. No part of this sum has, up to this moment, found its way into the coffers of the 
Waterford, &c. Company, whose unallotted shares, deposits and subscribed capital, are of 
the same amount as they were certified to be in 184B. 

Access to the accounts and share transactions have been required, but refused. 

The shareholders have been entirely misled as to this money going to relieve individual 
shareholders of shares already taken in 1845 and 1846. 

34. Moreover, it has been concealed from the shareholdei-s and Parliament, until March 
1849, that there was a private agreement between the directors of the South Wales Com- 
pany and the fame persons as directors of the Waterford Company, that the South Wales 
subscription was subject to another condition, destructive in its effects, as regards any future 
calls or payment of capital, beyond the amount which the individual directors had paid, or 
were liable to pay, on the same shares; in effect, to relieve them of the shares at par and 
existing calls, and as to the future, to prevent any more capital heing qalled up upon them; 
the agreement and condition being, “ that no more calls were to be made upon them until 
the Watei'foi'd Company shewed the means to make the line to Wexford, and tliat the sub- 
scription was upon the condition of a line from Dublin to Wexford ' ” 

35. For years it has been notorious that, through the share-jobbing and deceptions, and 
concealment of facts, this Company could never raise capital to make one-third of the line 
to IVexford ; the condition virtually destroys the subscription, li-om which this Company 
receives no benefit ; yet “ the South Wales Company permanently nominate a majority ” of 
tlie Board ! Such a deception on the shareholders and Parliament cannot but be destructive 
of all confidence, and of ail that has been done by the; directors, of their powers, of the 
legality of their acts, if not of the legality of the calls, and the liability of the shareholders. 
The legality of such a condition is an important consideration ; it never received your or 

Parliamentary sanciioo, and has serious operation on your interests and liabilities if it 

exists. 

36. The shareholders liave no management or control, the facts have been concealed from 
them and from Parliament, deceptions practised upon both, and access refused to anv docu- 
ments or books, except the formal ones, which aflbrd uo real insight into the transactions 
and are inaccurately kept. 

37. The half-yearly meetings are equally inefficient for such purposes; directors command. 
the majority of such meetings, in such a way as to defeat opposing shareholders, as the 
transactions of the Waterford and Dublin Company amply illustrate. 

Lending Capital. 

38. The directors of the three Companies, after obtaining tlie Act in 1846, received back 

the Parliamentary deposits, and lent above 50,006 1. to the Great Western Company, ilUgaUy 
and secretly, mihcut the knowledge or sanction of the shareholders of either Company at 
a less rate of interest than they could get it in the market. ' 

39. The directors’ accounts for December 1846, allege that they had 73,000 Z. “balance 
in hand they refused to tell where it was ; it was not until 1848 that the discovery was 
made of directors of one Conjpany lending to themselves as directors of another Company ! 

40. In February 1847, with that “ balance in hand,” and at a time of great pressure, the 
directors called up more capital, lOs. per share, and then actually lent another 10 OOU/ to 
the same Railway Company, secretly, illegally, contrary to the Act of Parliament, unknown 
to the shareholder.s, who had no access to the documents or facts, or could not understand 
them if they had had access. 

41. In March 1848, more capital was called up (during the commercial pressure), though 

at that time upwards of 43,000/. capital was lent to another Company. ° 

42. In every half-yenrly account, from December 1846 to February 1849, the director 
have always alleged these loans as “balance in hand have refused to tell how or where 
invested. 

The last account states the “balance in hand” at 13,000/., whereas 11,000/. of that were 
then on illegal loans, 

43. The 
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43. The interest on has been suffered to be greatly in arrear ; yet the share- 

holders have no means of interference, unless ofBcial supervision bs established. 

44. Shareholders have been required to pay interest on. their calls in arrear ; the directors, 
when in arrear of their calls, have not paid interest. 



Expenses. 

45. The shareholders have much reason to complain of their amount, which includes 
yearly white-bait dinners at Greenwich, &c. kc. 

Aliy attempt at the half-yearly meetings to lessen expenses has been met by the objection, 
that the subject was not before the meeting, and could not be entertained ! ! 

Referrincr only to the “ erpenses,” they include 1,000 L a-year to directors, 1,000 L 
a year to the secretary, 500/. a year to London engineer, hundreds yearly for travelling 
expenses of secretary, solicitors, directors, &c., to and from London, 600 Z. a year contribu- 
tion for G. W. R. offices, &c., 449, Strand, 50 Z. half-yearly towards “ office expenses ’’there, 
140 Z. a year for house and offices at Sloperton, besides office expenses, furniture, painting, 
fittings-up, Ac., 40/. to auditors (G. W'. R.), 27 Z. “ quantum of half-i/early white-bait dinners 
at Greentt'kh,” 34Z. 14s. to “ Sir T. Esmonde for travelling expenses from Ireland to July 
half-yearly meeting.” 

The earlier boohs are not allowed to be seen, and we are unable to go back into the lieavier 
items ; access to the register and other books, papers, and vouchers, to which we are entitled, 
has been refused, and the last half-yearly meeting avoided by the directors, and baffling the 
shareholders on those points also. 



Present and Future Position of the Company. 

46. The total deposit on first call credited is on 75,180 shares, or 112,779Z. ; the second 
call of 10s., February 1847, on 25,500 shares, included the South Wales Company’s alleged 
11,200 shaves ; tlie third call, March 1848, was paid on only 0,469 shares (the South Wales 
Company, 11,200 Z., 12 months in arrear, not yet paid), making total calls paid up, 132,000/. 
and 11,‘iOOZ. more in expectancy. Many of the defuulters are directoj-s of the three Com- 
panies and their friends. Many hundreds of these payers were for the mere purpose of 
transferring to paupers, and getting rid of the concern. Of the 25,000 shares, held in 1845-6, 
in Ireland, 19-20ths are gone, by sale, buying op, insolvency, kc. Some hundreds of re- 
sponsible holdei-s resist the calls on the ground of their illegality, and the conduct of the 
directors of the three Companies, and the rights of the scripbolders. 'I'he original total of 
75,000 holders is also reduced by the 15,750 fictitious, the 1,200 bought up. the 11,200 
South Wales, the thousands of disputed registers, thousands of pauper transfers, kc. kc., 
so that very few thousands of holders remain able to pay, if willing, and onwhom the burden 
of making' the line will rest if they wish to go on, or if compellable by the landowners, public, 
•or the directors to do so, the directors and friends do not bold a thousand shares now. 

47. We divide the line into four Sections : — 1. Dublin to Bray (.vid Kingstown Company’s 
line),' and Bray to Wicklow. 2. W'icklovv to Scai-awalsh Bridge and Enniscorthy. 3. 
Scarawalsh to Enniscorthy and Wexford. 4. Enniscorthy and Wexford to Waterford (sus- 
pended). Each was estimated to cost a quarter of a million each (total 160 miles.) We 
have power to make a separate line from Bray to Dundrum and Dublin, independent of the 
Kino-stown Company’s line. They have power to come to Bray, if we do not make that 
portion. The Dundrum Company has potcer to go from Dublin to Dundrum half-way 
between Bray and Dublin); we have power to make our lineup to Dundrum, run over theirs 
and go from Bruy to J'.'ublin if they do not. The Kingstown Company also power to 
make the Dundrum line if the other Companies do not ; that line is inland-, it would shorten 
the distance; Dublin to Bray, 3i miles, cost 100,000/. 

48. Section 1. Is partly done, Bray to Kingstown; it is ihe heaviest part of the line. 
Tlie lease of the “ Kingstown Company’s” line (6 miles) can only be taken by us if we 
complete to Wicklow. The rent of it is to be 34,000 Z. per year, and surplus^ proJits-, its 
receipts are now COO/, to 850/., and may be about 1,000/. a week, its working expenses 
66 per cent., which would leave 20,000 Z. per year towards the rental, if the earnings 
increase to l,00OZ. a week; by this entrance to Dublin we shall lose considerably. We 
have also paid 7,250 Z. to the Kingstown Company, buying off their opposition in Par- 
liament and 75,000/. are required for alterations, kc., under the Acts of 1847 and 
1848. 

49. Our line, Kingstown Junction to Bray, has been estimated at 25,000 Z. to 30,000 /.per 
mile; say seven miles, at 30,000/., would cost 210,000/.; at 25,000/., would cost 175,000 Z. 
We have"^ spent on that section, to 31st December 1848 (according to the withheld accounts 
of February 1849), works, land, wages, engineers, &c., about 48,000 Z. We had only 13,87u/. 
in hand, out of 132,000 /. capital paid up. More than 100,000 Z. is required for that portion, 
besides 100,000 Z. for carrying stock, kc. 

oO. Bray to Wicklow, 17 miles, has been estimated to cost 15,000Z. to 20,000 /. per mile, 
or 255,000/. to 340,000 Z. Then the Kingstown lease could be taken by ns, or we mightget 
into Dublin by a separate line, or by the Dundmm Company’s line. 

-2^ D 3 5^* 
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51. The line from Scarawalsli Bridge to Emiiscorthy and Wexford can be made, by the 
Irish' South Eastern Company if this Company does not; we hare running powers, that 
would open up the inland communication to Carlow, &c., but not our coast line, designed 
and paraded tor a “ through route between London and Dublin, in 13 hours, in competition 
with the Holyhead route” which accomplishes it in less time. 



Future Capital. 

52. £. 3 per share has been paid up ; 17 1 . remain : if tlie whole were called up, it would 
not, 'in the yreseU state of our affairs and want of confidence, be paid by even 5,000 holders. 
ConBdence, and a change of management, in the system and the persotis, a revision of their 
proceedings, might produce calls to theexlentof 20,000 shares, but it is believed, not other- 
wise nor more. And there are not that number of land fide or responsible shareholders on 
the register. 

63. Moreover, the funds of this Company and the directors will be held responsible by the 
scripholders for the illegal confiscation of their deposits, exceeding 30,000 1 , besides litigation, 
wiln registered allottees and shareholders, as to the legality of the calls. Mr. Nash, for a 
number of associated shareholders, twelve months since, offered to the directors to contest 
those points in one action, which would guide all tlie shareholders. 

61. The shortest course would be to dissolve the Company, sell the works (still holding the 
directors responsible for their flagrant proceedings), or make the first section of the line only, 
work it, lease, or sell it to another Company. 



Continuance of Company. 

55. If the Company were placed in independent hands, the true state of theii- affairs 
disclosed, rigid economy observed, a thorough revision of the management and establish- 
ment, and of the shareholders’ register, a division of the shares into quarters or thirds, 
adapted to each section of the line, with an option to each shareholder of going on beyond 
Bray or Wicklow, if he pleased to carry out more, an equitable arrangement with the land- 
holders, enouah capital might be obtained lor the first section ; an arrangement with scrip- 
holders as to their forfeited deposits, and the inducingthem to take up quarter or third shares, 
crediting the 30s. paid with preference interest on the rest, or some other equitable arrange- 
ments, so as to obtain confidence (instead of litigation as to the calls and past transactions 
of the South Wales Company), would be desirable. Otherwise, shareholders and scrip- 
holders can only (acting on legal advice) contest the directors’ proceedings, take eveiy means 
of resisting them, and bringing them to the tribunal of public opinion as to their conduct, 
and by means of association, and trying one action, benefit the whole body, or dissolve the 
Company. 

Counsets opinion confirms the views before expressed, that, if the frauds be established to the 
satisfaction of a jury, and have not been adopted, each shareholder andscripholder can recover 
back his deposits, and be relieved from future calk. 

The Committee of Shareholders, 

Captain Warrington, Rev. T>. Hobinson, and Mr. Nash. 

52, Parliament-street, March 1849. 



Enclosure 2, in (No. 28.) 

Waterford, Wexford, Wicelow, and Dublin Ralway, in connexion with the 
South Wales Railway. 

Revised Reply to tlie Directors’ Report. 

Registered Shareholders, 

I WISH the subject were in better hands ; but my attention to it for many months, origi- 
nating the present movement, may excuse me for thus addressing you. 

At your February (1849) meeting your directors refused to face you, though in an adjoin- 
ing room, witli proxies sufficient to make a meeting. They withheld their report, and 
threatened you with the police, in a room for which you pay 500 1 . a year rent. The resigna- 
tions of director.*!, including Mr. Crossthwaite, who had large loans of S. W. R. capital, is 
concealed. 

At your August (1849) meeting they suddenly presented a report, affecting the whole 
constitution of the Company, without a word of explanation ; sought to thrust it arbitrarily 
upon you — two dozen persons, holding 600 shares, voting {pro and con) upon it, out of 
a constituency of 1,200 persons, holding 75,000 votes. In spite of remonstrance, it 
was, by a minority of persons, but with votes made up of officials of the Company, 
illegally forced upon you, your chairman refusing to put other amendments, and having 

even. 
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even proposed himself as judge in liis own case, as scrutineer ! Access to the hooka 
or register, or explanations of the transactions or accounts of the Company, being also 
refused. 

That report is before you. Do the directors speculate rightly on your credulity, your 
cowardice, or your indifference to moral rectitude, and your ultimate interest ? Your vote 
at the next meeting will decide its fate. 

They now, after 38 months’ resistance to our suggestions — [to dissolve, or, at least, 
shorten the Hue to six miles, and reduce the shares to 5 1. each, with integrity of manage- 
ment] — feel driven to concede to our opposition but to a limited extent, and so as to confer 
no real heuejit upon you-, yet they force their own details upon you without observing the 
manly course of governing bodies, which has been to resign when their policy has been 
defeated, and they submit to that of their opponents. However, what is pour condition and 
prospects ? 

This line was originally projected as a broad gauge r/»a^ to the “ Chester and Holyhead,” 
for the traffic between London and Dublin ; the management being in Great Western and 
South Wales Railway directors. It was nipped in its birth hy jobbing, which “ allotted” only 

49.000 shares out of 100,000, and in such a manner as to eclipse all known instances of 
jobbing on record, and included above 28,805 and 14,173, and afterwards 1 1,200 to the 
officials, &c. of the. three Companies. (See Railway Record, January 1849, and reports in 
Money Market Examiner.) 

The “ proposition” now is, to make 23^ miles out of the 1(30 — that is, to go [Dublin via 
Kingstown (6 miles), at a cost of 7,250 Z. and 20,000 L, and a rental of 34,0U0 (.] —Kings- 
town to Bray (8 miles), at a cost of 17 1 ,000 1 . ; — to Bray Head (3 miles), cost 69,000 1 . ; — and 
Wicklow (12i miles), for 61,000 1. — i. e., to make 23j miles of new line, at an “ estimated” 
total cost, including .stations (and excluding stock), of 420,270 L , — therefore “ requiring 
now at least 354,749 I" (say, rather, 400,000 L) more capital for works— independent of the 
expenses of the Company and stock, and the Kingstown lease. 

The directors propose to make the “ capital^’ 600,000 1., by reducing the shares to 

50.000 of 10 1. each. The realisation of their “ delusion” is built on the 75,186 shares 
(paid u])on in 1845), and on the present share register, which is thus divided by the 
directors — 

(a) 3 8,137 shares (11,200 for South Wales and 7,000 others) who have paid all calls 

( 3 /.). 

{b) 7,944 shares who have paid the first call and deposit (2 Z.)— Arrears, 7,944 1. 

(c) 49,105 shaves who paid depositonly of 30s. inl845. — Arrears, 73,057^. 10s. 6d. 

Making 75,186 total shares “ subscribed” in 1845-6, — and registered, 1846-9 — out of 

100.000 of 20 1. each. 

The directors hold out, that the 7,944 and 49,103 will pay up to 3 1. per share on their 
present shares, and then, with the 18,337, come in and exchange their 20 1. shaves for 10 1. 
shares (three old for two new), go on with the Company ,and pay up 5 1. TO s. more on each 1 
The only deduction from the 75,186 in the directors’ calculation is for insolvents ! So that, 
substantially, it would be necessary to realize the whole an-ears and new shares. 

If b. and e. pay up their arrears of 7,944 1. and 73,667 1. 10 s., then the 73,186 shares 
will be all on a par — to exchange for the 60,000 shares — to pay the remaining 5/. 10 s. 
each, or 276,000/. more capital, — and thus produce in all 350,601 /. of total capital, or 
just above the directors’ estimate for the line, without the rolling stock, &c. It would be 
necessary, therefore, to realize the whole of these shares — (either by present holders paying 
up, or by confiscating defaulters’ shares, aud find persons to take them) pay up arrears — 
and willing to go on paying at least 5 /. 1 0 s. more per share ! and all for a line to Wicklow 
(or Bray), and to pay the Kingstown Company double its present dividend. 

I. Now the holloto, the delusive character of this “ proposal ” can be summed in a para- 
graph : — eight-tenths of those 75,000 shares are ; your “register” does not contain 

20.000 shares in the hands of bond fide, re^onsible, or williog holders; when paid up 10/. 
each, your shares will not be worth 10 s. Ihe “ proposal” canuot be half carried out. 

You see that one-fourth of your 100,000 shares were never taken up; and there are 
•50,000 out of the 75,000 (or two-thirds) in arrear since 1846, without an attempt to 
■enforce their disputed liability. Even those of a. and b., who did pay the calls, did so, in 
many cases, in order to transfer to paupers. You dwindled down from 100,000 to 75,186 — 
then to 26,000 (a. b.) paying first call— then to 18,000 (a.) paying the second. Those 
include the 11,290 of the South Wales Company, who hold secret agreements with your 
directors not to pay more calls unless in certain events. Of the 7,000 shares (part of the 
18,137 paid up by 160 persons), 3,300, held by 71 persons, have been transferred lately. 

What becomes of the “ calculation” based on such foundations 1 Is it anything more 
than a mockery, a delusion, and a snare— to prevent your making any effort to break up a 
Company, which exists only (ot the benefit of officials and landowners! Moreover, those 
75,186 had no existence as real or bond fide subscribers. It is true 75,000 paid tlie first 
deposit; but how?— only 49,000 were allotted and paid up when the pantc iiap^ned m 
1845, after that 11,200 were saddled tfy some means) on the “ South Wales Railway 
Company,” AT par, making 60,200 shares only; 14,000 friendly signatures and deposits 
were added colourably, witli someothera, to make up your registered 75,186 of 1846-9. 

■ jy A Therefore 
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Tlierefore in any calculations, tlie following deductions must be made from those 75,18R 
shares, originally held by 1,200 persons: — 

1. The “ friendly” signatures for (1845-6) _ - . - above 14,000 

*> Shares (17,500) refused registration in December 1846, by the direc-"! 

tors, and original allottees, registered hostilely, to the extent^ 20,000 

Qf . above J 

That step was too doubtful and unjustifiable to admit of your seeking 
any capital on those shares. 

3. The shares bought up by your officials, to overpower the 
1846-7, besides the votes silenced under Boswell, Perry 
Harvey, Reynolds’ oppositions, &c. &c. _ - - 

These items may account for the sudden reductiou from 75,000 
“deposits” to 26,000 shares paying the first call. Assume 11,200 of 
these to have been fixed on the South Wales Company. 



meetings) 

, Boyce,|. 



4. Those who transferred to paupers, kc., after the first call, say 170 per-| 

sons holding shares 

5. Those who transferred to paupers, &c., after paying the last call, say| 

80 persons for shaves ------- above) 

6. “ Gone away,” &c.— 232 persons, and 40 of new men (known) 

in arrears also] - -- -- -- - 

7. Known insolvents, poor, &c. (65), say [in arrears] - - - - 

8. Further shares not included in above : held in Dublin, 2,700 shares' 

by 150 persons; in Clonmel, 1,000, by 44 persons; Cork, 1,000, 
by 22 persons; Waterford, 1,000, by 32 persons; Wexford, 420, 
by 24 persons ; Wicklow, 365, by 1 5 persons ; Limerick, 48.'j, by 12 
persons; Ireland, 4J8, by 14 persons. Of these, not l-20th will or 
can pay, say a loss of 7,000, out of 7,400 shares [in arrears of calls], 

9. Deduct those in England who caunot pay, &c.— unknown - - - 

10. Ill the above are included about 20,000 shares silenced under the 

Perrj% Boyce, Reynolds and Harvey oppositions, some of which are 
still on the register, and liable to pay ------ 



7,500 

3,300 

6,000 

3.000 

7.000 



Have you left 10,000 hand fide shares? It is true you may, after long litigation, realize 
somethino- move from Nos. 2, 3 and 10, and may have yet the South Wales 11,200 .shares, 
but that Is doubtful. Where, then, are the 75,000 — aye, or a quarter of that number, 
who are to be victims of this delusion ? 



Above 7.000 of those on the “ register” have already expressed in favour of a dissofufion ; 
so that you stand iu a majority, if you choose to exercise your power, treating the calls and 
register as illegal. The directors cannot command 2,000 bondjide votes. 

II. What is j'our prospect of getting even to Bray ? and what will it be worth if you do ? 
You have been four years at work — spent 130,000 L, of which only 40,000 1. is on “ works” 
— perforating two rocks (one at Killiiiey Head and one at Bray Head), and instead of “ six. 
miles in hand,” not made one mile of railway. To get from Kingstown to Bray (eight 
miles) requires the sums of 171,000?., and (for stock, stations and permanent way) above 
100,000/., — which make r>/. 10 5. more per share on 50,000 shares. Suppose the line 
can be made for the estimate (rare event in broad gauge annals), it will be K. to Bray Head 
(11 miles) 240,000 /., and stations, &c. 100,000 /. (or 31,000 1. per mile), besides stock, 
Moreover, you h-ave to encoimtera claim bythe scripholders for the portion of their deposit,, 
most unjustifiably confiscated to the extent of 25,000 and to make a dock at Bray, &c. 

III. What can be the utility of going to Wicklow, unless to please the landowners and 
officials ? The traffic (hams and lambs) with that starving and decaying district Wicklow,. 
scarcely maintains a conveyance on the road. Yet you are to go through rocks, to fishing 
vill-dges — between the mountains and the sea ! The London, Welsh, VP’aterford, We.xford, 
and Dublin traffic is gone, and yet you are asked to sink 420,000 Z. on the Wicklow moun • 
tains and landlords — a pretext for keeping up an e}^ensive staff and establishment in London 
and Ireland.* Even the line made half-way from Dublin to Wexford, via Carlow, will not 
go further, though the stream of tiaffic is inland. 

IV. If you go to “ fl'icAZou)” you have to take the Kingstown and Balkey lines. 
Already you have paid that Company 7,250 1. for “expenses” — you are to alter their gauge 
for eight miles, take their rolling stock, &c. (cost 40,000 Z.), and pay them 34,000 1. a year, 
and half your gross receipts of their line above 55,000 /. a year- — and we know not what else, 
for the agreement is concealed. The traffic of that line is 1,000 Z. a week, the working 
expenses about 66 per cent. ; so that you have left 340 Z. a week, or say 18,000 Z. a year-,, 
to meet your rental of 34,000 Z., &c. &c. The Kingstown Company, to preserve their own 



» Skirting; Wichlow coonty sea-shore you are to serve the fbllovrina; important and utwH/an'ons; — 

Bmv', 3,100; Dalgany, 201 ; Killikenny, 179 ; finuiskerr}-, 448 ; Kilcool, 296; Downs, 172; Newcastle, 196;' 
J^ewtown M'Keniiedy, 823; BallinaUn, 33C; ftatlmew, 118; Wicklow, 2,771! !! 
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line as an entrance into Dublin, got an Act to go to Bray, and might be induced to buy 
your powers and works. 

Ponder well over these bints, and then take the South Wales Com-pamjs suhscription as 
an illustration of the “integrity” of your “management!!” — in which the same men 
direct the different Companies ! ! 

V. In 1845, we were amused with “ a lease of oui- line to our allies, the Great Western 
and the South Wales Companies;” in 1846, with their taking “half a million of our 
capital” (25,000 shares). In 1847-8 that was brought down to 12,500, and we were told 
that though shares could be had, and were offered to them, for nil, yet “ to assist us they 
would take them at par,” and had actually paid us deposits of 2Z. on them ! ! Each state- 
ment “ answered its purpose-,” but what is the fact ? That this pretended “subscription” 
was in May 1848 sanctioned by the South Wales shareholders on condition of an indemnity 
of the Great Western. Railway Company for principal and interest, but not yet legalized, if 
given. We never got any additional subscribers to those we had in 1845-6 ; so that if they 
were paid at all, it was at that time, and only on 1 1,200 shares ; yet on the faith of 12,500 
that Compani/ nominates a majority of your Board. Moreover, there were secret under- 
standings “ guai'anteeing that Company from future subscriptions to this, unless we showed 
them tliat we could go to Wexford ” (an inability well known when the Act was applied for 1) 
These were admitted by Mr. C. Russell at the public meeting of February 1849 ; and on the 
faitlr of them the South Wales shai-eholders did not oppose “ the last” 1 /. a share on 11,200 
as a “ last payment.” In June that statement was repeated by the South Wales ex-secretary. 

In August (1849 Report) we are told that another secret understanding is to be come to 
between the two Boards {the same men being on each) by means of a letter from its secre- 
tary, who is now invisible, for mulcting the South Wales Company of an absolute subscription 
to our line for the 11,200 shares, and that the S. W. Board approve of the proposal of the 
3 W.’s Board, but the G. W. R., as guarantees, refuse it ; yet this Company intends to 
proceed to Parliament to legalize this “ proposal.” 

VI. Look into your internal management — 1,000 1. a-year to directors j 1 , 000 1. a year to 
secretary — voted and retained in opposition to wishes of shareholders; 600/. a year rent 
for the establishment, 449, Strand ; 160 /. a year rent of secretary’s mansion, &c. at Kings- 
town ; 30/. for Sir T. Esmonde’s yearly travelling expenses to England in the season; 
700 /. a year to resident engineer ; 500 1. a year to London engineers ; besides London and 
Dublin lawyers and officers. 

VII. Their alleged “ balances in hand” for yeara have been fictitious. The greater part 
have been on secret and illegal loans to others, especially to the Great Western Railway 
Company, who still hold your capital, unknown to you, and at times when you were 
oppressed with calls ! as detailed in former Report. 

These are some of the acts which you tolerate, and which they ask to legalize and 
sanction ! 

Your works and Act of Parliament must be worth something to sell. The general 
feeling is to wind-up ; but if you go on, what will be the result — with proceedings unparal- 
leled in the history of railway enormities — with an expensive staff — dilatory lawsuits — Par- 
liamentary contests — to decide on this second delusion? 

If the present opponents stop in their opposition for want of sufficient support, tlien “ no 
quarter” would he shown : original allottees, directors’ friends, and all others will be made 
to pay up, or fight single-handed. Finally, what will be the worth of the scheme when all 
the capital is paid up? The shares wifi be worth as many shillings as there will be 
pounds paid. Do not calculate on lying by and benefiting -unlbout unitins. Whilst 
“ protesting against the calls, the share register, the S. W. subscription, the Board, of direc- 
tors, &c., as being, like the Act of Parliament, void,” and doing nothing to admit or adopt 
them, or any liability, you can, by union, without risk or liability, ensure a certain victory ; 
the power is in your own hands. You are a numerical majority, if you choose to exercise it, 
and, at hast, secure the management ^ your own afiairs! 1st. By the South Wales Com- 
pany refusing to go on with this Cfompany. 2nd. Amicably, by the directors manfully 
promoting a dissolution and meeting you to discuss. Or, 3rd. Hostilely, to enforce a 
dissolution and investigation; concentrate shares and votes — obtain a majority; and, by 
requisition and meetings, direct the management, &c. Those require no liability or outlay. 
4th. Stop all actions for calls, as the Committee have, until one be decided, and unite to 
try that one, at a trifling contribution. Strengthen those who resist the directors' acts, and 
seek for relief at law and in Parliament. 

Charles Nash. 

1849, 52, Parliament-street, where petitions and requisitions lie for signature. 

Submitted by the Shareholders’ Committee to the shareholders — under protest, and denying 
all liability. 



71 . 
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Enclosure 3, in (No. 28.) 

South Wales Railway Company (and connexion with Irish and Welsh Lines). 

This Committee feel called upon to advert to the affairs of the South Wales Company, 
masmuch as the S. W. Co. is interwoven with the Waterford, Wexford, Wicklow, and 
Dublin Company to the extent of a quarter million, and the fate of the 3 W .’s Co. is depen- 
dent on the decision of the S. W. shareholders. 

This Committee having awakened the attention of the S. W. shareholders to their affairs 
in the autumn of 1848 and spring of 1849 by their “ Reports,” the appointment of a com- 
mittee of S. W. shareholders followed in August 1849. 

The main object of that committee seems to have been the guarantee of the Great Wes- 
tern Railway Company for the capital for the whole line to Fishguard, or a portion to 
Swansea, or the raising capital to carry out the line. 

There appears, in this case, to be considerations involving the integrity of railway manage- 
ment of far higher importance than the mere pecuniary guarantee. 

That committee had no access to the books of the Company. This committee has inves- 
tigated them, and have to submit the following important matters to the shareholders : — 

(I.) Guarantees. 

The agreement for this guarantee “ for the main line, when completed to Fishguard,” is so 
vague, and conditional on so many things to be hereafter arranged between the Companies, 
that it would be almost impossible to enforce a lease or guarantee against an unwilling 
lessee, and it becomes a question whether the shareboldere should not at once throw it over, 
and take the management of their line into independent hands. 

The expenditure on works west of Swansea is estimated, up to 30tb June 1849, at 
156,300 1 ., besides the Llanelly and Tenby lines. 

The guarantee for the “ subscriptions to other lines ” is also dependent on, the completion 
of the main line. 

(II.) Subscriptions and Liabilities of the South Wales Co. — £. 900,000.- 

Altliough tlie only Irisli and Welsh “ subscriptions,” sanctioned by Parliament, up to the 
end of 1848, are to the “ 3 W.’s Co.,” and the “ Vale of Neath Co.,” which the shareholders 
of these Cos. and of the S. W. Co. had agreed to, on the faith and conditions, (1st.) of the 
G, W. R. guarantee, and as a loan to themj and, (2d), an additional one per cent, interest 
on calls of S. W. capital, which would ultimately fkll on the G. W. R. Yet it will be seen 
that “ subscriptions ” to other lines have been paid, although not legalised by Parliament, 
Moreover, that those subscriptions and agreements have not been submitted to or sanctioned 
by the shareholders of the respective Companies, 

This expenditure of capital, though made in 1846-7, was not communicated to the share- 
holders in the printed accounts or otherwise, until August 1848, and then only in a lumped 
sum, thus : “ Subscriptions to Irish and Welsh lines, 61,300 V’ which is now 85,284 1 . and 
upwards, besides interest and costs. 



IRISH LINES. 

(£l) The Waterford, Wexford, Wicelow, and Dublin Co. will serve as an Illus- 
tration. 

In June 1848, an Act was passed, promoted by the same persons, officials of the G.W. R., 
S. W., and 3 W.’s Cos., for a future subscription by the S. W. Co. to the 3 W.’s Co. “ to 
assist ii,” for “ not exceeding ” 1 2,600 shares of 20 1 ., or 260,000 Z. 

In August 1848, the S. W. Co.’s printed accounts includes, for the first time, “ payments 
to Irish and Welsh lines,” to the 3 W.’s Co., 2 Z. per share on 11,200 shares (16,800 Z. and 
6,600 /.), 22,400 Z. 

And the August 1849 account exhibits further payment of 11,200 Z. 

The private books^ of the S. W . Co. show that tiiese 11,200 shares were paid for as far back 
as “ Dec. 26, 1846,” though not brought into the account as a payment tm August 1848, but 
always appearing in the “ balance ” in hand. 

No sanction for th^e shares had been given by the shareholders up to that time. 

_ The directors admitted the “ ill^ality of this very contribution” to the Railway Commis- 
sioners, in March 1847. (See their Report to Parliament.) 

The Act passed in August 1846, through misrepresentation, concealment of facts, and 
colourable majorities of shareholders and unjustifiable means. 

At the April 1847 meeting, the shareholders were asked to sanction a Bill for leave to 
subscribe to Irish and Welsh lines, on faith and condition of, 1st., another “ guarantee 
and indemnity from the G. W. Co. of the principal and interest (i. e, “the same extent of 
^arantee as on the capital for the main line”); and, 2d, an increased interest on their caZZs 
from four to five per cent. 

Mr. Russell then said, “ The utmost amount is 200,000 Z. to the two Irish lines, and that 
on a guarantee of the G. W. R. Co. “ it is in the nature of a loan to that Company.” 

The sanction given at that meeting was not acted upon by carrying a Bill tbrouo'h Par- 
liament. ® 

In 
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In April 1847, a further sum is entered in the South Wales books as tJien paid to the 
3 W.’s Co. of 5,600 1 . 

That does not appear in the half-yearly printed accounts submitted to the shareholders 
until August 1848. 

In May 1848, the S. W. shareholders were asked to sanction two Bills, one for a “ sub- 
scription” to Vale of Neath, the other to 3 W.’s Co., both puiportiag to be for “ future ” 
subscriptions, but refused to do so on the opposition of Mr. C. Mortimer. The directors 
however, procured a sanction of the Bills on the pledge and condition, incorporated in the 
resolution, “ that the G. W. R. Co. were to guarantee the S. W. Co. the principal and 
interest.” Access to that resolution has been refused, but this committee put it in evidence 
before Lord Shaftesbury, Session 1848. 

The Bills were prosecuted through Parliament (by the gentlemen who were directors and 
officials of the G. W. R., S. Wales, and 3 W.’s Cos.), without any conditions; a separate Bill 
to ‘‘ increase the interest on calls,” payable by the G. W. R. Co., was reject^, after hearino- 
one witness (Mr. C. Russell) upon it. Nevertheless, the other Bills were prosecuted, an3 
carried in June 1848, hut not including or legalizing the “conditions,'^ or the “ guarantee^' 
or the agreemenls between the two Boards. 

Throughout 1847-8, these subscriptions have been repeatedly represented and treated as 
“future subscriptions, to assist and keep alive the Irish and Welsh Cos. yet the Irish 
Co.’s funds show no addition up to this day to the number of subscribers which it had 
registered on 21 st December 1846, nor any subsequent receipt of the above 16,800 1 . included 
in the August 1848 accounts. 

It appears from reports of this committee on the 3 W.’s Co. that only 49,811 shares out 
of 100,000 (the total in that Co.) were allotted, and that the directors and ofBcials of the 
three Companies referred to had above 29,000. That they afterwards signed for 14,113 and 
11,200 shares, making up the 75,000 shares the total subscribers for. 

That after the panic of 1845, and doxon to the aforesaid December 1846, many thousands of 
shares wei’e still in the hands and names of persons who were then directors, S^c.of the 3 W.’s, 
the S. Wales, and the G. W. R. Companies. 

In 1846, the bona fide shareholders of the 3 W.’s repeatedly urged, and afterwards com- 
bined for a dissolution ; the directors resiste dit : the question was to be decided at their first 
ordinary meeting on 21st December 1846. The opposition were in a majority. Tlie directors 
finding defeat certain, induced them to adjourn that meeting for two months. 

The entry of date of 26 Dec. shows that the South Wales Co. paid for 11,200 shares in 
the 3 W.’s Co., at par, shareshaving for months been sold in the market for five shillinus 
each. 

Other shares were bought up, to a large extent, by officials of tbe three Companies. Pur- 
chasers of scrip were refused registration, and original allottees registered against their will 
to the extent of nearly 20,000 shares, transfers taken from the original allottees, and other 
iniquitous acts resorted to, to defeat the opposition. Officials of these Companies and others 
were registered, and actually hired to attend the meetings, and support the directors. 

Notwithstanding these means, the directors only carried the existence of the 3 W.’s Co. by 
a majority of 1,620 votes, the funds of the S. W. Co. deciding the prolongation of the 3 W.’s 
Co. against the wishes of the general body. 

In February 1849, Mr. Russell announced that the S. W. Boat'd had an agreement with 
the 3 W.’s Board, that “ no more calls should be made on the S. W. Co. shares, unless 
and until the 3 W.’s showed the means of going to Wexford. 

It was well known before then, before the Bill of 1848 (June) passed, authorising the expen- 
diture of S. VV. capital in this subscription, that the 3 W.’s Co. could never get halfway to 
Wexford, and that was admitted by both Boards, June 1848. 

These facts were withheld from Parliament and the shareholders. 

Yet in June 1849, the Board of the 8 W.’s propose to (themselves as) the Board of the 
S. W.Co. to shorten the line to Wicklow, which cannot be of any xise to the S. W. line, 
and to reduce the shares. Thus, also, seeking to legalize and make absolute the liability of 
the S. W. Co. for the 11,200 (or more) shares, and destroy all the conditions on which they 
were taken. 

That proposal was “ acceded to by the S. W. Boai^d,” and a Bill is prosecuting to 
legalize it. 

Tbe S. W. directors make no announcement in their August (1849) Report, beyond a bare 
statement of the proposal ! But this committee obtained from the chairman of the S. W. 
Co. at the August meeting, an admission that “ the G. W. R. Co. w'ill not, as guarantees, 
adopt the proposal.” Yet directors of the 3 W.’s and S. Wales Companies, who are upon 
the G. W. R. Board, are prosecuting it 1 1 

This committee have, in their Reports, demonstrated that the proposal is delusive, and 
cannot be carried out to half its extent ; it requires all the arrears, and all the original 
registered holders of 75,000 shares to pay up and concur ; whereas three-fourths of them 
are gone, and cannot do so ; that the burden of carrying out the proposal will rest on the S. 
Wales Co., and about the same No. of shares in other hands ; that the line will be profitless, 
if made. 

yi. E 2 Other 
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Other Subscriptions, 

Specifying those without and those in Excess of Legal Authority, to Lines which the same 
Directors of the Three Companies were connected. 

b. Cork and Waterford Co., 4,000 shares ; paid 6,000 1 . ; liability for 80,000 1. 

This stands on same footing and under the same regulations as the 3 W.’s Co.; no 
Act of Parliament obtained; subscriptions paid in 1846 (January) before this Co. 
was incorporated. 

In 1847, power ashed, and bill sanctioned for a future subscription, but not passed. 

The printed accounts do not exhibit this “payment” till August 1848, except in 
the “ balance in hand.” 

c. Tenby and Sandersfoot Co., 500 shares ; paid 1,050 1 . ; liability for 10,000 1. 

Payments made in February and April 1846. Power taken afterwards to “ pur- 
chase on lease,” but not to subscribe for shares. 

Payments not disclosed in printed accounts till August 1848. 

This line is west of Swansea. 

“ The suhscrivtion to the C. and W.’s and the T. and S. were conditional on their 
obtaining the authority of Parliament for them. Means have been taken to suspend 
the wor^ on a. h. c. so as to relieve the S. W. Co, from any future ’payment.” — (S'. W. 
Co. Return, June 1849.) 

Vale of Neath Co., 6,389 shares ; paid 38,334?. ; liability for 127,780 1. 

In 1847, February and April, the S. W. directors paid on 6,389 shares. This 
payment not disclosed to the shareholders in the printed accounts. 

In April, a Bill for a future subscription was approved “ to extent of 126,000 
but not passed. 

In 1848, February, at S. W. meeting, Mr. Russell said, “ We cannot tell the 
amount yet we shall ask you to subscribe.” 

At the May S. W. meeting to sanction a subscription Bill for 6,389 shares, the 
conditions w'ere attached as before stated ; that Bill passed, empowering the S. W. 
Co. to “ subscribe in future, no conditions attached. 

Llynvi Valley Co., 3,150 shares ; paid 6,300 1 . ; liability for 63,000 1. 

In 1846, January, the S. W. directors paid 2 1. per share, or 6,300 1. 

„ In June, power to sell or lease to S. W. Co. (not subscribe) was granted by 
the shareholder's, and an agreement to purchase a portion of the line was made 
between the two Boards. 

Afterwards power to purchase the “ Duffryn”line for 50,000?. in shares was 
taken. There seems no power “ to subscribe.” 

Swansea Valley Railway Co., capital 220,000?.; “no shares created;” portion of 
line already exists. 

Expenses in obtaining Act of Incorporation paid by S. W. Co. 1,257 ?. 2s. 6 d. and 

8,000 ?. 

A sum was invested by S. W. Co. for purchase of Swansea Vale line (part), 
87,500 ?. That appears in one of the earlier accounts, but is left out of the last half 
year’s printed account. 

In 1847, April, an agreement to purchase and Bill approved (for the whole) 
227,000 ?. 

Llanelly Railway and Dock Co. 

Llynvi Valley Extension Co. 

Glo’stee and Dean Forest, 4,000 shares ; paid 10,000 ?., &c. ; liability 110,000 ?. 

The purchase to be 90,000 ?. and 20,000 1. 

Bill to purchase for 100,000 ?., sanctioned by shareholders in 1847. 

S. W. Co. became owners of part of line, to make it, in lieu of paying calls. 
Query : Any authority to take shares ? 

Glo’ster Dock; Bill passed 1848; capital 34,000 ?. 

Severn and Wye Co. ; expenses paid by S. W. Co., 16,000?. 
and to pay 2,000 /. 

In 1847, Bill passed to lease or purchase and pay the 17,000 ?. 

\* These involve a liability for about 900,000 ?. for lines ultra the main lines. 

Other “ Transactions ” with Capital of S. W. Co.’s Directors. 

In 1845, capital was lent on bills of exchange to extent of 17,715 ?. 

In 1846, a loan of capital was made to R. F. Gower, director of G. W. R., S. W., 3 W.’s 
'Co., &c., who reduced it by gradual payments. 

In 1846, loan transactions with Glyn, Mills (director of all these Companies), and Co., 
and through them with _ , of 106,000 ?., at 2 and 2| per cent, only, till December 

1848, the shareholders being oppressed with calls to make these loans, and paying 5 per 

cent. 
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cent, to the Company, money being worth in the market 7 to 12 per cent, during part of . 
this time. 

In 1846, a loan transaction with the Vale of Neath Company for 25,000 Z. 

In 1847, January, loan from that Company to this Company, at 4per cent., for days, 
this Company having their capital out on loan at 2 per cent., and the shareholders oppressed 
with calls. 

In 1846, April, loans to G. W. R. Co., 30,000?.,“ per resolution of finance committee.” 

In 1847, January, further loan of 50,000/.; and, in February, further loan of 40,000/. 

In 1847, Midsummer, a balance was due from G. W. R. to S. W. Co. of 30,176 /. 

This is represented in accounts as if “ balance” in hand. 

In 1847, July, a further loan of 70,000/.; and, in August, further loan of 50,000/. 

Making then outstanding on secret and illegalloans to that Company 150,175/. 6s. 10 c/., 
of which no information was given in the printed accounts. 

Calls were actually made on shareholders to make these loans at times of great de- 
pression. 

In 1848, Midsr., G.W. R. is debited with 4,650/. 175. Sd. as "interest on loans and 
deferred portions of calls.” 

In 1848, December, interest on calls in arrear from June to .December, 1,771 /. 19s. 9d. 
is debited to G. W. R. Co. 

In 1847, Mr. Crostliwaite, of Liverpool (G. W. R.), had loans of this Co.’s capital; and 
in 1847, March, he is debited with 10,000/., for which, he says, he “ deposited ample 
security, namely, G. W. R. shares.” Paid off March 1848. 

In 1849, February 7, the Christmas accounts submitted shew the balance of loans and 
interests ss if “ balance” in hand, and so throughout the accounts circulated. 



Balance Sheets and Accounts. 

Except as specified, these “ transactions,” with the capital, in Cos. with which the directors 
were connected, do not appear in the printed accounts, so that the shareholders and the 
public were in ignorance of the application of their capital, and the balances every half year 
actually including, as monies in hand, the sums thus iUegallg and secretly disbursed and 
lent. 

That could not have e.xisted under a proper and independent management, or auditorship. 

The auditors were men deeply connected with the Great Western and these schemes, or 
some of them. 

Mr. Gower, a relative and partner of Mr. Gower, director of the G. W. R., S. Wales, 
3 W.’s, and other G.W. R. schemes, was appointed auditor in 1846. And Mr. A. Pauli, 
of Leadenhall-street, a relation of the director of the S. Wales, G. W. R,, 3 W.’s, and other 
Irish and Welsh schemes, was appointed auditor in 1846. 

Mr. Thurburn, of Egypt, appointed auditor in Febroaiy 1849, was a correspondent of 
Gower and Co., and through them got shares in many Railways, including the 3 W.’s Co. 

The “ Balance” in Hand on last half year’s printed accounts 

(August 1849) is alleged as -f. 91,192 9 7 

But it is thus made up and invested — 

Actual cash in hand at banker’s, &c. - - £.24,018 12 1 

Trustees for purchase of “ Swansea Vale 
Company 

Outstanding accounts against G. W. R. Co. 

interest account - - - - - 

Outstanding accounts against G. W. R. Co. 

general account (loans and calls) 

Outstanding accounts against Vale of Neath 
Co. ------- 

Outstanding accounts against Oxford, Wor- 
cester and Wolverhampton Co. (ia/.) - 
Other funds, private cash, &c. _ - - 

In hand of land valuers, resident engineer, &c. 



Expenditure, &c. 

A large sum has been paid in contributions to the expenses of other Companies, such as 
the “ Hereford, Worcester, and Gloucester Co.,” the “ Welsh Midland Co.,” the “ Great 
Eastern and Western Co.,” the “ Port Dynallan Line,” &c. ; rent of offices, 449, Strand, 
350 /.. ; secretary’s defalcation, &c. ; cancellation of contract for rails, 20,000 /., &c. &c. 



37,300 - - 

6,598 4 - 

1,251 - - 

1,240 - - 

11 - - 
226 9 11 
337 3 7 

£. 91,192 9 7 



Resume. 

When the financial situation of the G. W. R., the difficulties in the way of perfecting the 
guarantees, the probable fiiture inability of the G. W. R. to fulfil them, together with the 
past management of this Co., are considered, it becomes a question with 3ie independent 
S. Wales shareholders, whether they should not abandon the guarantee, look to an entire 
change of management, economical making, and more beneficial working, by a better union 
71. E 3 with 
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with the northern lines secure an identity of interest, opening up new channels of trafBc and 
the retail trade of England for the mineral products of the W estern and Welsh lines, so long 
desired by means of a uniform gauge. Considering also that several of the mineral lines in 
Whales are on the national gauge, and that the Railway Commissioners in 1846 expressed 
that they were “ aware of strong arguments in favour of requiring the S. Wales line to be on 
the narrow gauge, but that for the purpose of a second competing route fo Ireland it would 
Ee advisable that it should be on the exceptional gauge.” Those reasons no longer exist, 
and the importance of a thorough and uninterrupted communication with the north must 
be apparent. 

Submitted by Messieurs Captain Warrington, Rev. D. Robinson, W. G. Freebody, C. E., 
and J. Gallini, the committee of shareholders on the 3 W.’s Co. 

By Order, Charles Nash, H. Sec. 

62, Parliament-street, 1849, Dec. 



Enclosure 4, in (No. 28.) 

Waterfokd, Wexford, Wicklow, and Dublin Railway Company, (and connexion 
with the South Wales Railway Company.) 

Fuethee Report of the Committee of Shareholders. 

This committee, unanimously appointed at a general meeting of “ shareholders,” has 
been actuated by tlse single desire to benefit tbe general body, three-fourths of whom resist 
the “ directors’” proceedings, and have worked (without personal profit to themselves) on 
the faith of being supported by tbe whole of the independent shareholders. Personally, as 
alleged “ shareholders,” they were not desirous to shrink from any risk or liability which a fair 
administration of tbe Company’s affairs might have entailed upon them ; hut, in common with 
the mass of their alleged “ co-partners,” they were not disposed to tamely submit to the 
consequence of iniquitous mismanagement. Conscious, therefore, of the integrity of their 
motives, they are entitled to command tbe support of the shareholders, and to disregai-d any 
misrepresentation from the oig;ans of the directors. 

The present opposition has already led to the directors conceding a portion of what was 
asked, in a reduction of salaries, and an offer to reduce the shares and the line, but which 
can only be regarded as delusive. 

This committee have also endeavoured to interest the other Companies and commiteees 
on tlie afl'airs of the South Wales and Great Western lines on this subject ; and have, since 
their last Report, continued their anxious consideration to the position of this Company, and 
collected further information, of great importance to the shareholders, and useful to the 
public interests in railway affairs. 

Since the former Report of June last was made, (1st.) actions have been brought by the 
alleged “directors” against alleged “shareholders,” to recover “calls” in aixear; (2d.) 
proposals have been made by the “ directors ” to shorten the line and reduce the share 
capital, the applications for which they are making to Parliament, at an expense of 2,000 1. 
whicli might liave been avoided. 

Tlie desire of this committee having been to promote a “ dissolution” (as apparently the 
best termination to the Company, having regard to the proceedings of the directors), or to 
adopt such other course as may mitigate the loss and liaoility of uie shareholders, obtain a 
reform of the “ share register,” and a direction in which they may have confidence, they 
have submitted the following resolution to the directors : — “ Nov. 3, 1849 — 

“ That the engineer of the Company and the engineer of the committee be required to 
confer, and to report to the shareholders, as to the utility of carrying out a portion of the 
line between Dublin and Wicklow, with power to them to nominate a third, whose report, 
in case the other two differ, shall be the one recommended for adoption by both parties ; and 
that if the report be in favour of any portion, then the ‘ associated committee’ will ui^e its 
adoption. If the report be against the completion, then the Company to be amicably 
wound up, and in a mode to be agreed upon by the same persons.” 

This reasonable offer, as well as former suggestions for an amicable settlement or discus- 
sion with the directors, has received no reply ; though made in the best spirit, it is still under 
consideration. 

The adoption of any of the three courses open to the shareholders must tend to promote 
their general interests and a dissolution, namely, (l) to defend the actions for calls, and, by 
proceedings, compel an investigation of the directors’ conduct ; (2) to oppose the directors 
at the meetings ; (3) and in Parliament. There is a fourth, which can only be adopted in 
extremis, namely, to pay up the aitears, submitting so far to the directors ; but then, by 
means of a majority of paid-up shares, to eflect a change in the direction, and so promote 
the general wishes of the shareholders, or secure the winding-up of tbe Company. 

The second and third courses entail only the contribution of very little time 6y the regis- 
tered shareholders, and it must be manifest that the greater the amount of co-operation the 
greater the chances of success to the committee’s labours, and the objects in view. 

I. With regard to the firef, the actions for caUs, they have been, and will be, defended 
in terms of the “ Circular jMter'’ of 9th June 1849 j that is, a sufficient number must 

co-operate 
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co-operate therein to obtain one decision, whidi will benefit nearly 1,000 persons, wth 
81 000 1. of arreare. The committee lias succeeded in measures whereby one action only iias 
been allowed to proceed, and other proceedings for calls have been stayed in the meantime; 
thus, if a fair decision be obtained in one case, it will be a guide to all the “ registered share- 
holders,” at a tiifiing cost, provided they co-opei-ate. 

Pleas of fraud, and impeaching the legality of the Company, the validity of the share 
reo-ister, the right to reaister original allottees against their will, and the refusal to register 
the holders of scrip in 1846, whose property was confiscated, have been allowed by tiie judge, 
although twice opposed by counsel for the directoi-s, and supported by Mr. Nash for the 
shareholders. 

Under those pleas, the various matters brought against the direction in the former 
Reports will obtain fiill scrutiny. Investigation will be judicially made into the facts con- 
necred with the allotments, in 1845, of above half the total shares to directors and their 
friends ; the reservation of nearly 4-lOths, although announcements were put forth that all 
were allotted ; the friendly signatures for thousands of shares in 1346, after the panic ; the 
transferring of thousands of shares on to the corporate funds of the “ South Wales Com- 
pany;” Ib'e using illegal shares and votes for the Parliamentary meetiugs of 1846; the 
borrowing of capital of otlier railways, unknown to the shareholders ; the lending of capital 
by this Company to other Companies ; and the passing of the Act by these means. Then 
the attempts, in 1S46, of independent shareholders to dissolve this Company, defeated by 
refusals to register “ holders’' of scrip, and by the r^istration of (unwilling) “ original 
allottees” who liad sold their scrip; the buying up of their shares; the buying up (by 
officials of the three Companies) of scrip and shares; the buying off of votes and proxies 
from the opposition, and of transfers, on indemnities by directors and officials of the Com- 
pany ; the registration of shares colourably and improperly; the hiring’ of j’egistered share- 
holders to attend and support the direction at the meetings of February, 1847. All these cir- 
cumstances, and the meanswherebyiond)?£feshareholderswereo7erpowered; a majority for the 
continuance of the Company secured at the meetings; and the sealing a “ register of share- 
holders,” will be developed. As also the refusals ol‘ access to the “ register ;” the refusal of the 
names of shareholders and scripholders interested in those proceedings; the using of capital of 
the South Wales Company for shares, in 1846, which accomplished the above purpose of over- 
powering the shareholders ; the procuring, in 1848, an Act for “ futiu’e subscriptions, ’ and the 
“ permanent appointment of directors by the South Wales Company,” although no “ future 
subscription” has ever been forthcoming ; the “ guarantees” agreed to be given by the (ireat 
Western Railway Company to the South Wales Company for their shares and interest ; the 
expenditure of capital ; and the other matters in this committee’s former Reports regarding 
the management of tliis Company, will be investigated. 

These pleas, therefore, are most important, as opening up the whole “ transactions’’ of the 
Company ; yet the directors intimated an intention “ not to proceed with that ^action, on 
account of the pleas, but to commence other actions against other shareholders” for calls ; 
this committee cannot, however, believe that any substantial advantage will result to the 
directors from that course, but the reverse. 

As a decision can be obtained which will affect 81,000 1. of arrears, owing by nearly 1,000 

E ersons, the importance and advantage of this contest to each registered shareholder cannot 
e overrated. The committee and their advisers have throughout worked gratuitously, to 
beuefit the general body; they will continue to do so; but a “ defence fund” is necessary, 
for no other purpose than to provide the expenditure aud cash outlay of the committee 
therein, indemnity the defendants in the actions, and ensure a decision. Although a large 
number have already subscribed, and agreed to unite therein, tire committee has not hitherto 
had occasion to use such funds, as it is their intention to act up to the terms of the circular 
of 9 June 1849, and to tmst for the appreciation of their endeavours to the co-operation of 
the reoistered shareholders, under the ample protection which the circular offers to all con- 
tributors, and the advantages of a decision in the year 1851. 



II. With reference to the “ DiTsetOTs' Proposal^' it has been friHy dissected by Mr. Nash, 
in its financial results, and his “ Report ” appears completely to dispose of that attempt to 
prop up this Company, and legalize the proceedings of the directors whicli are in question. 
Although this committee have been refused all access to the books and documents of this 
Company, and to inspection of the agreements of this Company with the Kingstown Com- 
pany, and with the South Wales Company (who conti’ol and most materially affect your 
interests), and all information, the directors are proceeding to Parliament to legalize that 
delusive “ proposal.” • 

By the “ Proposal" in question, the directors require (1), that all the “ arrears (81,000 U) 
on 57,000 shares be paid up, to make 8 /. each ; (2), that the 75,000, the total registered 
shares (which paid deposits in 1845), pay up to 10 i. per share, in order to raise 420,270 L, 
besides stock and Kingstown contract, for a line to Wicklow, on which only 62,200 L had 
been spent. , 

The investigations reported by Mr. Nash show that above 30,000 of the 57,000 shares in 
arrears cannot pay ; that all, or nearly all, the rest will not voluntarily pay, even if they cm. 
In short, tliat the 75,000 are reduced (by transfers to paupers, by agreements with 
Company and their agents, by poverty, absence, &c.) to less than 10,000 registered shares m 
solvent names (besides the South Wales Co.’s 11,200 conditional shares); also that the 
directors of the three Companies and their friends do not hold, personally, 2,000 share^ 
although in 1846-6 they had taken (in shares and allotments) amongst themselves and 
their officials, connexions, and co-directors and friends, to the extent of above 60,000 shares ; 
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that the total who paid up original allotments from June 1845 to June 1840, was only 
63,601 shares; that the total (including the South Wales Co.’s shares) reported as having 
paid the first deposit, and as registered, was 75,186 shares in December 1846, and in 1849. 

The particulars are so important that they are subjoined, and powerfully illustrate the 
management of railways, and the system to which shareholders have been victims hitherto. 

Tlie S. W. Co. subscription was passed in 1848, as a “ future one of 12,500 shares to be 
guaranteed to them by the G. W. R. Co.” But this Co. has had no accession of subscribers; 
and an investigation shows that the shares were “taken up” in 1846, for the purposes of the 
contest then existing. At the February, 1849, meeting of the shareholders of the “ South 
Wales Co.,” Mr. Russell “ admitted that the agreement with the South Wales Co. for the 
future subscription of a quarter of a million to our capital, provided that no more calls should 
be made on them unless the 3 W.’s Co. showed the means of going to Wexford ;” and in June 
1849, the South Wales Co. certified to Parliament that “ means had been taken to stop the 
worksof the 3 W.’s Co., and the further contribution of that Com-pany to it; yet, at the August, 
1849, meeting of this Companv, a correspondence was reported by our directors with (them- 
selves) the “ Board” of the South Whales Company, “ agreeing to the present proposal, 
subject to the assent of the South Wales and the G. W. R. proprietors.” But, at the subse- 
quent “ South Wales ” meeting (August 1849), one of this committee brought the subject 
before the shareholders of that Co., whereupon the chairman interrupted him by the state- 
ment, that “ the proposal had been laid before tlie G. W. R. ‘ Board,’ and rejected by them 
and therefore it fell to the ground,” and honourably declared his independent opinion to he 
against the scheme from the first; yet the directors of the 3 Cos. (for the same persons are 
directors and solicitors of all) have taken steps and are proceeding to Parliamejjt to legalize 
their proceedings, and the proposal before mentioned, notwithstanding their secret and illegal 
agreements. £. 3 per share has been charged to the S. W. Co., although it was well known 
before the Act of 1848, that this Co. never could show the means of getting to Wexford. 

This committee have also communicated with the committees appointed by the South 
Wales and Great Western shpeholders, and urged these facts upon their decision ; they find 
it necessary to pursue it until it is properly investigated, uninfluenced as they are by any 
interest in the other companies concerned, and conscious that there is suflncient integrity and 
honourable principle in Parliament and the press to ensure a just decision on the proceedino-s 
and motives of the directors of these Companies. ° 

It is plain that the financial state of this Company willnot carry out the “ proposal,” or accom- 
plish one-half of it. ^ It is also understood that the Soutli W ales shareholders will object to 
do so ; and that the Great Western shareholders will object also. Moreover, What is ike line 
sought 710 W to i/emadel lti& along a sea shore, “with mountains on one side, sea on the other,” 
serving a few fishing villages. If the whole population served (6,000) should travel every 
third day, they would only pay the “working expenses;” and the state of Irish lines in 
work (the Waterford and Limerick, for instance) may be referred to as instances of workino- 
results, and the worth of Irish railways. “ 

_ III. With reference to opposition at the meetings, and the Parliamentary proceedings it 
IS also essential that these facts should be developed, involving, as they do, important public 
principles; and that the shareholders should (by their presence or vote, no other sacrifice 
being required) support this committee whilst “ protesting against the legality of the directors’ 
acts, and denying ail liability.” 



_ IV. In iJie meantime, it is to the interest of every scrip and shareholder to communicate to 

ims committee his sentiments_ hereon, and the particulars relating to his shares and scrip- 

much benefit will accrue to him and the general body by so doing : in the absence of that 
coKiperation, the committee will conclude that each such shareholder will himself look to 
bis own protection, 

protest against the legality of the Company, its acts, and the acts of the “ Directors ” 
and without prejudice to the alleged shareholders, and denying all lialility, ’ 

By order of Capt. T. Warrington, ] 

Rev. D. Robinson, 

J. A. Gallini, 



W. Yates Freelody, c. e., 
Chas. Nash (Hon Sec.), 



Honorary Committee. 
Nov. 1849. 



62, Parliament-street, London ; 
where Requisitions and Petitions will lie for Signature, 
without Expense to the Signers. 



Printed image digitised by the University of Southampton Library Digitisation Unit 




WEXFORD, WICKLOW, AND DUBLIN RAILWAY COMPANY. 41 



Appendix I. 



iLiusmATiVE of Railway Management bj' persona who are on the Direction of several Coinpaniw, and as material for the con- 
sideration of the Slwi-choldera, the following Analysis of tlie Allotments and Disposal of Shares in the 3 W.'e Co. is presented. It 
will he seen that wliilst in 1845 the General Pubiie only obtaine<l from 1 to 50 Sliai-es, the Directors and Officials and their connec- 
tions obtained many imndreds each, though not holding l-5Uth of them now. 



The 



“ actual Receipts of Deposits’ 



Shai-es up to June 1C40, taken from the Dii’ectors’ Return, U (for 12 months)! RQnni 

£.05,401 10 0 



Or little more than one-lialf the number of Sliares. 



The “ Share Reguter” and Directors’ Accounts (1840-9) show the Total “ Shares Registered' 
irhich inclinle the Fictitious or Friendly Subscribers in 184(5, for - 
And for 0,3'5 (as 3-4tJis of 12,500), afturwaids ti-cated in 1848 as 



'■ and “ Deposits pmd ” upon 76,188 



Real Allotments 1845 out of 100,000 S/<arat, only 



49,811 



r Frovislonal Committee, &c., of 3 IV. 's (also Directors of the G. W. R.,’ 
Soutli IVnles, South Devon, Bristol and Exeter, Oxford mid IVol- 
verhampton, Birraingliam and Oxford (2 of the Cork and Water- 
ford), and other Companies) ------ took- 

3 other Directors of G. W". R lines ------- 



1 Director of ditto 



r 1,442 1 
X n p 310 J 



I np27o j' 
none. 



12 Directors of South Wales Co. (Pi-ovisinnal Committee, &c., of'l;/ 1,878 ) 



3 IV .’s in 1845), including 1 Cork and Waterford 

3 Ditto took none - - - - - - • 

4 Directors of So. 'Wales Co., and “ Directors of 3 IV. s Co. (40-48) - 

2 Directors of South IV^alcs aud 3 W.’s Co. - - - - - 

2 South Devon Co. Directors, and Solicitor - _ - - - 

2 Bristol and Exeter Directors, not P. C. of -3 W.’s (50 n p) 

3 Bristol and Exeter Directors, and P. C. of 3 W.’s Co. - 
2 Ditto and G. VV. R. Directors, and P. C. of 3 IV.’s - 

Mr. Rufford and 2 Officials, of “ Ox. Wor. and IVolvcriiainpton - 
Solicitor of ditto - - - - - - - 

Director of “ Wilts, S. and Weymouth,” Auditor of 3 IV. 's (and lus) 
brother) - -- -- -- -- - -J 



6,833 

6 P. C., afterwards “ Directors ” of 0 W.’s Co. - - - - - 1 802 

24 P. C. of 3 W.’s Co. (Local Landowners, &c.), including 2 more)' 3 ggg 
Cork and Waterford," (150 n p) ----- -j I ’ 

11 Local “ Provisional Committee’' took - - - - - - | - nouc. 

8 More “ Cork and Waterfoi-d Co." Directors - - - - - | 1,050 



X upC74 / 



Comiections, &c., of Directors of 3 TF.'e Co. - (known) — (630 n p) 

Ditto _ . - . (unknown! 

11 Officials Auditor, and Connections of 5o. IFafee Directors (known) 

Ditto (unknown) 

Officials, Auditor, &c.,ofG.7r. if. Co. - - (known)— (1,145 np) 

Ditto (unknomi! 

18 Officials, Solicitors, &c., of 3 JT.'s Co. - - (known)-(200 np) 

Ditto knon-n) 



12,318 

3,732 



28,885* 



These three Co/uiiDie make to Directors and Officials 



Add,— Officials to make up the (12,500 nr) 11,200 Shares to-jl 
“ S. W. Co." in 1848 1 ot which only 9,375, included above, sayj>| - 



to make the 11,200 Sliares 



Signed ia 1846 
for 

Sham (A.) 



2 for 1,-500 
4 for 3,500 



9,113 
1 for .500 
1 for 51 



10 for 9,663 
2 for 650 



6 for 3,800 



1 for 750 
1 for 1,000 



2 for 1,750 

2 for 2,-500 

3 for 1,500 



7 for 5,750 
5 for 2,500 



r 9,375 T 

paying Ij 
t / 18,750 J 



j* 1,825 

L 11,200 



4,802 

6,378 



100 



17,690 

3,602 

5,383 

1,050 



27,731 

6,232 

1,440 

10,935 

6,015 



52,453 

1,825 



54,238 

6,000 



To other Friends (names not recognized) of Directors and Officials'! 

of said Cos- : otiier Members of Parliament (not includetl above), v 5,000 
Officers of Parliament, &c., some thousands, hut say only -J j 
To Members of tlie Press (above) 900 

Thus making a Total to Dii-ectors, OfficioU, and known Connections of about 60,000 Shares. 

To rest of Public (strangers) in Allotments of 1 np to 50 ShavM,— 

So as to make up the “ Tt^al Allolrmas" in 1846 of 72,956 Shares, or the Shares “ paid np to Junel846, of only! 

Tl^Registered Bee. 1846-9, aspaying " Deporit,'* of only (including columns 1, 2 and 3) - 75,168 

( The Names will It giten t« next R^rt.) 

Geatlemen, 



* Of the above 28,865, above 3,000 never paid upon their “Allotment Letters," and the letters appoint oat some of those who 

did “ not pay,” bat were returned as “ Defaulters’’ up to June 1846. 
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Office of Commissioners of Railways, Whitehall, 
Gentlemen, 4 January 1860. 

I HAVE been directed by the Commissioners of Railways to acknowledge the 
receipt of your letter of the 3d instant, &c. 

I have, &c. 

(signed) G. Godolphin Osborne, 

Messrs. Lewis & Nash. Ass. Sec. 



(No. 339.) 

Sir, 52, Parliament-street, 31 January 1850. 

The Committee, and some other shareholders in the Waterford, Wexford, 
Wicklow and Dublin Railway Company, are anxious to bring before the Com- 
missioners of Railways their views, and desire to support a Bill for the dissolu- 
tion of Incorporated Companies, and solicit that the Commissioners will receive 
a deputation thereon at their convenience. 

We have, &c. 

To Captain Harness, k. e. (signed) Lewis 8s Nash, p. a. 

&c. &c. 



(No. 103.) 

Office of Commissioners of Railways, Whitehall, 
Gentlemen, 1 February 1850. 

I HAVE been directed by the Commissioners of Railways to inform you, in 
reply to your letter of yesterday’s date, requesting an interview on the part of 
the Waterford, Wexford, Wicklow and Dublin Railway Company, that the Com- 
missioners think it desirable a written memorial on the subject refen-ed to, and 
signed by the parties interested, should be presented to them in the first instance, 
by the contents of which they will be better able to judge of the necessity for 
seeing tliose parties. 



Messrs. Lewis k Nash. 



I have, &c. 

(signed) H. D. Harness, 

Capt. Roy. Eng. 



W'aterford, Wexford, Wicklow, and Dublin Railway Committee, 
Sir, 52, Parliament-street, 7 February 1850. 

We beg to hand you a full Return to the Order of the House of Lords of May 
1849, as to Railways, &c. 



We have the honour to be 

Your obedient Servant, 



To Captain Harness, R. e. 
&c. &c. 



Charles Nash, Hon. Sec. 



RETURN 
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RETURN OF THE SHARE CAPITAL, &c. OF THE COMPANY. 



WATERFORD, WEXFORD, WICKLOW, AND DUBLIN RAILWAY COMPANY. 



ORDER OF THE HOUSE OF LORDS. 



ANSWERS. 



1. Return of the Share Capital of every Rail- 

way in die United Kingdom. 

2. The Capital authorized to be raised by their 

Acts of Parliament. 



Nominal Capital, Two Millions, under first Act incorporating the Com- 
pany, 1846, in 100,000 Shares of 20 1. each; Deposit, 30s. 

Under second Act, 1847, the Company authorized to proceed with 
portions of the Line ; and, “ when One and a Half Millions (76,000 
Shares) shall have been actually subscribed for, to exercise all the 
powers of tlieir Acts for construction of Railway.” 

By a third Act (1848) the “ South Wales Company” was authorized 
“ to subscribe for 12,500 Shares in this Company, and nominate a 
Majority of the Directors.” The latter has been done. No addi- 
tional subscriptions have been made to this Company’s Capital, but 
11,200 Shares stand in the names of Three Directors, subject to 
“ Conditions for making no more Calls ujion them, nor unless this 
Company showed the means of going to Wexford,”— an idea long 
since abandoned. 

(a) The “ Register of Shareholders,” though nominally containing 
76,186 Shares, yet being so composed as to have exhibited in Jime 
1849 only 18,000 paying the last Call (made February 1848), and 
57,000 in arrear of calls, the Directors proposed (Report and Meet- 
inn-, August 1849), “ to reduce the Line from 160 miles to 23 miles, 
an*^ to ^solutely reduce the Capital to Half a Million, by consoli- 
dating three 20 1. Shares into two of 10 1. each.” A Bill jias 
been introduced into Parliament (1850) to “shorten the Line, 
and to call up 10 1- on each Share, and when Half a Million (being 
I 20 1. each on 25,000 Shares) shall have been realised, not to make 
I more Calls of Capital without consent of a majority of Shareholders 
j at a general meeting.” 

! The Capital authorized to be raised is Two Millions, besides 660,000 Z. 

: on “ Loan,” when half of the Capital is paid up under the first Act. 

(h) The “ Subscription Contract” deposited in Parliament, Session 1846, 
^ lor Three-fourths of the estimate of Two Millions, or 75,000 Shares, 
including oricinalallottees of 1845, June, for - 43,954 Shares. 
(Of the June 1843 allotments, there were) g 

6,000 not signing contract - ’ ” 

And 9,366 allottees not paying) - - 

Italsoincludedholders of“AllotmentLetters,”&c.for 700 
friendly and other subscribers (-idl 

and 3d Columns (A.) of Appen-> 30,000 
dix I.) about - - - -J 

Original allottees, further 



3. The Number of Shares issued, and Number 

allotted to each Director, Committee-man, 
or oAer Person connected with the Com- 
pany. 

4. Amount of each Share. 

5. Number of Shares reserved, and for what 

Purpose, and how disposed of, and to 
whom. 



Thus making up the Three-fourths of estimate (100,000 Shares), or 
75,000 Shai’es required by the “ Standing Orders.” 

Total Shares 100,000 

The actual Capital is thus disposed of : 

(c) The “ Allotments” were in June : — 

Total allotted up to June Shares - - - 72,936 

(5ee Returns to Parliament, June 1846, under Ses- 
sional Resolutions, Appendix 3.) 

In the Returns of “ actual Receipts” from original allottees 
on allotments up to February 1846, the number paying was 

only - - - - 63,601 

(who paid 30 j. per Share, or 95,401 7. 10 s. 6 a.) — 

Thus exhibitinga deficiency of original allottees number- 
ing 9,865 Shares ; end that little more than half the 
Capital taken up before the panic - - - - 9,355 

The “ Return” shows that up to June 18^6 these “ Defaulters, 
in not paying on their allotment letters,” were reduced by 

385 to - - - 6,970 

Leaving “ Original allotments taken up to June 1846 

(including Column 1, of Appendix I.) Shares - 63,986 

(d) After the panic of 1845, Shares were signed for{1846) in 

Subscription Contract (Column 2, Appendices A. and I.) 
to extent of - - - - - 7,,', o 

Which made up the Three-fourths required by the Stand- “ 

ing Orders of Parliament existent m Session of 1846. 

(e) In 1848 Shares wei'e signed for (Column 3, Appendix I.) 

for 9,376 Shares (as Three-fourths of 12,500 Shares for the 
South Wales Company), which were afterwards increased 
to only 



(^continued) 
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PAPERS AND CORRESPONDENCE relating to the WATERFORD, 



ORDER OF THE HOUSE OF LORDS. 



3. The Number of Shares issued, and Number 

allotted to eax:h Director, Committee-man, 
or other Person connected with the Com- 
pan\’. 

4. Amount of each Share. 

5. Number of Shares reserved, and for what 

Purpose, and how disposed of, and to 
whom. 






ANSWERS. 



Alwocr to Qtiestions 3, 4, 5 — continued. 

The total Shares returned as paying in to the Funds the] 
rst Deposit of ."lo s. up to December and so on to 
December - - - 

Which include the above - - - Ii’oqq 



So that the real allotments in 1845-46 were not n 
Out of 



ne than 



46,811 

100,000 



(g) As the “ Parliamentary Deposit” required] , . _ fbeing 30^. per Share 

was 10 per cent., or "1 on 100,000 Shares, 

and the “Returns,” 1846, showed only] 

gross Receipts at date of Petition fori 05,401 10 0 on “Allotments,” 
Bill, Gth February 1846, of - -J 



tlierewasadeficicncyintliatrcspectaloneof54,508 9 6 
Deposits had been used for “Expenscs”\ loi.ox lo 
to e.vtent (to February 1846) of - -J - i- i 



and as part of the 
tiiere was a De- 



ficiency for Parliamentary Deposits of 67,024 2 5 
turns, 1846, annexed hereto. i 



(Ii) That deficiency of cash, to enable the Pro- 
moters to comply with the Standing 
Orders, was met by “ Doans” from other 
Companies ; i. e. £. s. d. 

FromGreatWesternRailwayCompany 8,000 - - 
From the 0.vford, Worcester, and \Vol- 
verbam|iton Railway Company - 10,000 - — 

FromtheKingstownRailwayCompany 12,000 - - 



as per Sessional Re- 



30,000 - - 

Added to “ Deposits received ou Allot-) , 

ments” ..... .j ^0,401 10 -only, 

Making a Total Cash Receipt of - 125,401 10 -only, 

applicable to Expenses, and the Parliamentary Deposits of 150,000 L 

Farther Loans were obtained from other Companies to make up 
the Deposits. Those Loans were repaid after tlie Act had 
passed, with Interest, as appears by the Returns under the 
“ Sessional Orders of 1840.” 

The are stated in “Appendix A.” “Appendix I.” contains 

the Totals, showing that — 

The Provisional Directors, Committee-men, Committee of Manage- 
ment, Sec. obtained the following total “ Allotments ” and “ Issue ” 
of Shares : — 



AUotmeolg, I Signatures, 

I 1 845. j 1 846, for Sliarss. i 
(Col. 1. App. I.) (Col. 2. .\pp. I.)| 



Signatures, 
1848, for Shares. I 
(Col.3. App.L) 



j Directoi-sandCom-j 
mittee - 
I Officials and Con- 
nexions of Com- 1 
pany 



j Officials, kc. fur- 
ther, to make 
•up the 11,200 
Shares for the 
South Wales 
Companj', 1848 



12,318 

16,547 



28,863 
in 1845. 



9,66S 

4,450 



11,200 

in 1848. 



to Officials, &c. of the Company, out ofthe 75,186 registered as pay- 
ing the Deposit of 30 s. per Share on Three-fourths of Capital Fe- 
bruary and December 1SJf6, and as Shareholders in Decemherf^^il. 
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ORDER OF THE HOUSE OF LORDS. 



ANSWERS. 



3 , The Number of Shares issued, and Number 

allotted to each Director, Committee-man, 
or other Person connected with the Com- 
pany. 

4. Amount of each Share. 

6. Number of Shares reserved, and for what 
Purpose, and how disposed of, and to 
whom. 



Ansroerto Qwestio^is 8, 4, 5 — continued. 

(y) The “Shares forming tlie Capital” of 100,000 Shares are thus 
explained and disposed of: — 

Shares to Directors, Officials, kc. (in Accounts up to De- 
cember 1846.) (Cols. I. 2. 3. App. I.) - - . 54,23S 

is:: 

To make up the Total of February 1846, “ paying 
Firet Deposit,” mentioned in “ Sessional Return, 

1846,” as“ allotted” - 63,001 

Otiier Shares allotted and “ issued,” but not pmd upon, 

(by original allottees or purchasers of their allotment 
letters,) to June *9,333 



to make up the “ total allotments” returned to Par- 
liament in June 1846 of - - - - - 72,956 



The “ Reserve” Shares, taking them, not at time of 
general allotment in June 1S40, but at time of Ses- 
sional Returns, 1846, June, were therefore (besides the 
•9,355 not paid upon) 27,044 

Thus making up the total Shares into which Capital 
divided of ------- 100,000 



C. Wlien the Calls on such Shares became due. 
7. When received. 



(/t) Brought down the total Allotments returned to Parlia- 
ment, 1846 (paid and unpaid) ..... 72,956 

In December 1340 and December 1849 the Directoi-s’ Ac- 
counts to theii' Shareholders showed total Shares paying 
Firet Deposit of 305. to be 112,789h, or Shares 75,186. 

It follows that after June 1846 this number were paid upon - 2,230 



Making the actual subscription, 1846-40, (including 
Cols. 2 and 3, and the South Wales Company’s Sub- 
scriotion,) as per Directors’ Accounts and Share- 
holders’ Regirter ...... 73,186 

(iV’.JS. — Not one-fourth of these exist, or are in 
responsible hands.) 



Calls became due as follows : — 

The Deposit of 30s. per Share ou 
lOtli July 1845. 

Paid up to February 1840 by only 
Paid up to June 1846 by further 



Shares. £. s. d. 

63,601 or 93,401 10 - 
385 or 577 10 - 



So as to make up ... 63,986 or 95,979 — — 
Subsequent Payments up to December 
1846 (South Whales Company’s, 

Col. 2 . App.) to 1849 - - ■ 11,200 or 10,800 - - 

Mahinff up the total Deposits of 

Decmber 1846-40 - - 75,186, pnyrngllO, 789 

Second Call of lOs. made 20th Feb. 1847. ^ 

Paid up to January 1848 by (in- 
cluding South W'aies Company’s 

Sbar'es) .... - 23,665 11,882 16 - 

Further Payments up to hlidsummer- 

1849 2,416 1,208 - - 

Making Total of - - - 26,081 paid 13,040 16 - 

Third Call of 20 s. made March 1 848._ ~ 

Paid up to Midsummer 1849 by (in- 
cluding 11,200 South Wales Com- 
pany’s^ Col. 2. App.) - - - 18,137 13,137 - - 



Advances on Shares 



Total Receipt of Capital to July 1 st, 1849 - 
s, To complete the Line, Kingstown to Wicklow 



(23 Miles) the Engineer estimates will 
:pended in Land 



require 
Of wluch there has been 
and Works, &c.” - 



420,270 18 
62,191 13 



Leaving to bo provided - - - 368,097 

Besides Costs of the Company, Management, kc. 



The Share Register exhibits (as above) only 18,000 responding 
to the Calls, most of whom paid and transferred. 



r 3 



(continiieel) 
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PAPERS AND CORRESPONDENCE relating to the WATERFORD, 



ORDER OF THE HOUSE OF LORDS. 

8. T)ie Capital or Monies raised by each Rail- 
way in the United BLiiigdom on Loan, or 
on the Security of their Debentures, or 
otherwise. 



9. When such Debentures were issued. 

10. Date of Act of Parliament sanctioning 

such Issue of Debentures. 

11. Amount of each Debenture. 

12 . Rate of Interest paid to the Lender, and 

any other Terms agreed on for the Pur- 
pose of raising Money. 

10. Term for which such Loan was made. 

14. Commission or other Sum paid by the 

Raihray Companies to the Broker or 
Agent for obtaining Loans on the Secn- 
rity of Debentures, or otherwise. 

15. Cost of Construction of each Railway and 

each Branch Railway, exelnsire of Land 
Purchases, Parliamentary Expenses, and 
Law Chaises. 

16 . Law Charges, and stating whether faxed 

or not. 

17. Money expended in Purchases of Land and 

Property, distinguishing the E^enses 
andCharges from the Price of the Land. 
16 . Parliamentary Expenses. 



ANSWERS. 



Having to make the Parliamentary Deposits of 75,000 1. and 75,000 1, 
and having expended 12,435 1. and 1. for expenses out of the 

96,401 1. received, in 1846 the Directors of this Company borrowed 
on Loans, to enable it to comply with tlie Standing Orders of Par- 
Imment, and to obtain its Act of Incorporation, from the following 
Companies, some of whose Directors were also Directors of this 



Company, the following sums : — 

Of the Great Western Railway Company - £. 8,000 

Of the Oxford, Worcester, and Wolverhampton 
Company io ,000 

Of the JCingstown Railway Company - - 12,000 

To assist in Deposit for Commons - £. 30,000 (App.3.) 



After making that Deposit of 76,000 Z. a fui-ther 75,000 Z. was required 
for the Loiiis. 

Otlier Loans were also made, to enable this Company to comply with 
that 1 0 per Cent. Deposit required bv the House of Lords, of above 
■16,OOOZ. at Infei’est. These private Iioans were repaid when the Bill 
had been obtained, and the Deposits wei'e received back. 

At this period the original Shai'es had only paid Deposits upon Six- 
tenths of the total Shai’es of the Company, from which had been 
deducted said 12,425 Z., and Z. towards “ Expenses;” whereas 
the total of the Deposit, 30 s. on tlie total Shares (100,000), was 
reqnii-ed for the Parliamentary Deposit of 150,000 1. alone, and only 
95,401 Z. 10 s. had been the “ gi’oss Receipt fi’om tlie Shareholders” at 
that time. 

No Debentures ivere issued. 

No Act of Pai’liament was obtained, these transactions being private 
between the Directora only of the two Companies. 

No Debenture given. 

Interest at the current i-ate of 5 @ 6 per Cent. paid. The Directore of 
some of the Companies signed the Subscription Coiiti’act as if for 
Shares (Cols. 2 and 3, App.) 

Until Bill passed, and deposits obtained back. 

The ordinai’y Commission to Bankers paid for Loans through them. 



Up to June 30tli, 1849, the “ Payments” for Cost of the Worhs have 
been (including Incidentals) — Two Miles are in liand — 41,080 Z. 3 s. 3 d. 



Law Charges since Tncorpoiation, besides those ehaiged under the other 
Heads (not taxed), 9,935 Z. 

Land and Compensation and incidental Law Chai’ges not sepai-ated in 
Accounts, lljlllZ. 10 s. id. 



s. c. 

The Expenses of tAe Act of Incorporation were - - 41,934 2 - 

The Items are not sepai-ated in the Accounts, but the following is a 
Summaiy of them ; — £ s d 

Parliamentary Agents, Fees to the House, &c. - 2,321 -11 
Parliamentary and Law Expenses, Witnesses, &c. 16,250 - - 
Engmeering Expenses, Admiralty, Cost of Oppo- 
sition, &c. - 672 2 — 

Engineeiing Expenses - 10,735 4 2 

Traffic Estimates - 552 3 7 

Advertising^and Printing - 972 11 1 

Travelling fepenses - - - . 680 6 - 

Office Expenses, &o. - 2,943 13 9 

Bank Commission on Deposit for Parliament - 337 10 - 

Paid to December 1846 - - - . 35^414 10 6 

Paid December 1846 to June 1847 - - 6,619 11 6 



£.41,934 2 - 

Parliamentary Charges up to Incorporation are included in “ Cost of 
Act,” 41,984Z. 2 «. 

Parliament!^ Cbaiwes since Incorporation, besides Charges included 
in Land, Works, &c., are included in above, No. 16. 
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ORDER OF THE HOUSE OF LORDS. 



ANSWERS. 



18. Parliamentary Expenses. 



A7is)vei- to Question 18 — continued. 



This Company has also paid, since Incorporation : — 
To Kingstown Company, Cost of their Act for their 
“ Extension to Bray, &c., 1846 ” . - . 

Office Expenses since Incorporation, to 30th June 
1849 (on account), including Directore 1,000 1. a 
Year, Secretaiy 1,000 h a year . - . 

Advertising, &c. 

Travelling Expenses, Directors, Seci-etaiy, &c. 



£. 

7,'2o0 



8,311 

1,344 

404 



d. 



The gs'Oss Expenditure of the Company has been, up to 
30th June 1849 - 130,837 3 7 



19. Engineers’ Charges. 

20. Cost of Railway Plant. 

21. Amount entered in each Year’s printed Ac- 

count for Depreciation of Plant. 

22. Total annual Receipts from Passengere or 

Goods from the first opening of any Por- 
tion of the Railway. 

23. Total annual Expenditure tontingent on the 

working of the Railway, exclusive of the 
Lrterest paid to the Debenture Holders 
and others. 

24. Mode by which the fixed Dividends which 

have been paid to tbe various Shareholdei-s | 
were ascertained. ! 



25. The Loans made by each Railway Com- 
ply to any other Railway Compaire or 
Person, to whom and when, at what Rate 
of Interest, and when repaid. 



26. Amounts of Subseiipfron paid and agreed 
to be paid, and Guarantees rivenoragreed I 
to be given, of Capital or Interest, by any | 
Railway Company or Person to any other j 
Railway Company or Person; when paid i 
or given or agreed upon, and for what | 
Purposes; ofTOomtheSharesweretaken. , 



27. The Date of any Act of Parliament, or the 
Powers and Authorities of every Railway 
Company to subscribe to or hold Shares 
or Interest in any other Rmlway Com- 
pany, and to what Extent. 



Engineei-s’ Chai’ges up to Incorporation included in “ Cost of Act.” 
Ditto, since Incorporation, to June 1849, on account, 0,27 li. 8 j. 5d. 



Not applicable. 



Interest to the Shareholders, at Four pei- Cent, on Calls paid, has been 
allowed up to June 1849, but not paid since. 

The “JBalance in hand, June 1849,” was nominally only 13,329?. 12 i. 6<?., 
as stated in the Accounts submitted at the Meeting, but of which 
8,600 1. was out on private Loan to the Great Western Company, — a 
Balance of alai^er Loan, beginning in 1846, at Four pei- Cent. only. 

The same remark applies to each printed half-yearly Account from 
December 1846, submitted to the Shai'eholders. 

In 1840 this Coin))any lent to the Great Western Company above 
51,015?. at Four perCent. The same Duectora wei'e on the Board 
of each Company, and these Loans were unknown to the Share- 
holdera, and not set forth in the ‘printed Accounts.” 

Also a fui-ther Loan of 10 , 000 ?. at Kve per Cent. 

Those JiOans were reduced by gradual Instalments spread over Tln'ee- 
and-a-Half Years. 

By an Agi’eement made 1846-47 this Company is to lease the Kings- 
town Line and Dalkey Line at 34,000 ?. a year : 

, Also to pay that Company a Moiety of the gross Receipts above 
56,000?. a Year. 

This Company also to take the Dalkey Atmospheric Plant; 

To widen the Gauge of the Kingstown Line, &c. : 

To take the stock of both Companies. (Cost 42,000 ?.) 

I This Company also paid them their expenses of their Bray Act, 7,260?. 

The average Receipts of the Kingstown Company has been about 1,000?. 
a Week, or 52,000?. a year; the Expenses about 66 per Cent., or 
660?. pej' Week, or 34,000 ?. per Year. 

By Statute 11 & 12 Viet c. 29, 1848, the South Wales Company were 
authorized “ to subscribe for 12,600 Shares, or 600,000?., in this 
Company, and to nominate a Majority of the Directors of this 
Company.” 

The Nomination has been made, but that “ Company” is not entered in 
the Register of Sliareholders of this Company, nor any further Pay- 
ment for Subscriptions, nor any further Shares taken, than returned 
in December 

The 11,200 Shares mentioned (Col. 8) above are entered in the “ Re- 
gister,” in the names of Three individual Directors of tbe South 
Wales Company. 

It is also smd that those Shares are only taken on “ Conditions,” and 
that no further “ Calls” can be made upon them. 



Charles Nash, 

Secretary to the Waterford, Wexford, Wicklow 

62, Parliament-street, Dublin Railway Company Committee 

31 January 1850. of Shareholders. 



7J. 



Appendix 
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PAPERS AND CORRESPONDENCE relating to the WATERFORD, 



Appendix I. 



Sham. 

Tlie “actual Receipts of Deposits” on Shares up to June 1846, taken fromtlie Directors’ Return, is (for Twelve 
Months) 05,401 /. 10 5. 6 a. on - - - - - - - - - - - - - - 63,601 

Or little more than One*lialf the Number of Shares. — 

The “ Share Register” and “ Dii'ectors’ Accounts” (1846-49) show the total “ Shares registered ” and “ Deposits 

paid” upon- ---------- 75,186 

■Which include the fictitious orfriendlySubsciibers in 1846 for 14,173 Shares - - - “1 o • 

And for 9,375 (as Three-fourtlis of 12,500) afterwards treated in 1848 as 11,200 - - - j ® ^ ^ ~ ^ 

Real Allotments in 1845 out of 100,000 Shares, only - 49,811 



Soutli Devos, Bristol ssd Exeter, Oxford and ‘Woiverhaisptos, Birmingham and 
Oxford (2) of the Cork aiidU'alerfonl), and other Companiei), took ... 

3 other Directors of G. W. R. Lines 

1 Director of Q.V-R. Lines 

12 Directors of Sooth Wales Company (Provisional Committee, fee. of 3 Ws in 1846),’ 

iocloding ! Cork and Waterford ......... 

.1 Ditto took none 

4 Directors of Sonth Wales Company, and “ Directors ” of 3 W’s Company (46-48) - 

2 Director* of South Wales and 3 W’s Companies - 

5 South Devon Compny Directors sod Solicitor - - - 

2 Bristol and Exeter Directors, not I'.C. of 3 W’s(50a. p.) - 

3 Bristol and Exeter Directors and P.C. of 3 Ws Company 
2 Ditto and G. W. R, Directors, and P. C. nf 3 W’s 



Director of “ Wilts, S. and Weymouth,” Auditor of 3 W'a (and his Brother) 



5 V. C., afterwards “Directors" of 3 Ws Company 
24 P. C. of 3 W’s Company (local Laadownecs, fee.) includinir 2 ni 
ford,” 150 n. p.) - . - . . . . . 

11 Local “ Provisional Committee” took - - _ _ 

8 more “Cork and Waterford Company” Director* . 



“Cork and Water- 



Connexions, fee., of Directors of 3 W’s Company (known) (020 n. p.) 

1 1 Officials, Auditor and Connexions of South Wales Directors (known) 
Ditto (unknown). ' 

Officials, Auditor, Ac., of G.W.R. Company (known) (1,145 n. p.) • 
Ditto (nnksown). 

18 Officials, fSolicitors, fee. of 3 W’s Company (known) (200 n. p.) - 
Ditto (not yet known). 



These Three Columns make to Directors and Officials . 

Add— Officials to make op the (12,500 or) 11,200 Shares to “S.W.” Company in 
1848, of which only 4>,37j included above, say to make the 11,200 Shares 

To other Friend. (Xsmes not recogniied) nf Directors snd Officials of said Companies, 
other Members of Parliament (not included above), Officers of Parliament, &c., aorae 
Thousands, but say only - . 

To Members of the Press (shove) 



Allotments, 

fee., 


Signed in 
1846 




Total 


1845. 


for Shares (A.) 


for (B.) 


Shares. 


1 1,442 

j n.p.316 


J. 2 for 2,113 




3,871 












)■ 


■ ” 




1 1,878 

f n.p.674 


1 2 for 1,500 


1 for 750 


4,802 


878 


4 for 3,500 


1 for 1,000 


5,378 










87S 


. . - 




875 


65 






65 


200 






200 


- none. 


2,000 


. 


2,000 


n.p. 80 






80 


100 


- 




100 


6,833 


9,113 


2 for 1.750 


17.696 


602 


1 for 800 


2 for 2,600 


3,602 


3.833 


1 for 50 


3 for 1,500 


5,383 


1,050 




. . - 


1,050 


12,318 


10 for 9,663 


7 for 5,750 


27,731 


3,732 




5 for 2,500 


6,232 


790 


2 for 850 


. - - 


1,440 


10,935 


■ - . - 


1 - - . 


10,935 


1,090 


6 for 3,800 


6 for 1,125 


6,0)5 


28,865* 


14,113 


9,375 

(paying 

18,75«.) 


52,453 


- . . 


- - - 


1,825 


1,825 






11,200 


54,238 


5,000 




- 


5,000 




■ 


* 


900 



I* of ahont 60,000 Shares. 



Thus making a Total to Directors, Officials and known Conm 
ofPublic (Strangers) la Allotments of 1 npto 50 shares. 

to make up the “totd Allotmenta”in 1845 of 72,956 Shares, or the Shares "paid up" to June 1816, of only (including 



Or to make up the total registered Dec. 1846-49, as paying “Deposit,” of only (including Columns 1. 2, 3) 
( TJie Kama given in nearf Appendix.) 



) 63,601 
75,168 



■ Of the above 28,665, about 3,000 never paid 
were returned as “Defaulters" op to June 1846. 



up on their “ Allotment Letters | 



ud t)ie Letters n. p. point i 



of tboK who did "not pay,” bnC 
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Appendix A. 



2^ute. “ Pr.” means Promoter; “ P.C.” Provisional Committee-man ; “ C.M.” Committee of Management ; “ P.D.” 

Provisional Du-ector; “ D.G.W.R.” Director Great Western Railway Company; “ S.W.” Director South 
AVales Company ; “ D.W.” Director of 8 W.’s Company ; “ R.P.” Registered Promoter. 



Shares allotted and issued 



In 1845, June Allotments taken up 
Not taken up to June 1840 • 

Total Allotments 
Total registered 
Including the folloroing : 



03,036 

8,970 



Officials of Waterford, tj'c., Company. 

Robert Fred. Gower, Merchant, London, Pr., P.C.,C.M., P.D., D.G.W.R., 

S.W., D.W., R.P. 

Fred. Pratt Barlow, Attorney, London, Pr., P.C., C.M., P.D., D.G.W.R., 
S.W., D.W., R.P., Director of Cork and Waterford Company (and 
Family), C. 

Wm. G. Havter, M.P., Pr., P.C., C.M., P.D., D.G.W.R., S.W., D.W., 
R.P. 

Sir Thos. Esmonde, Bart., M.P., County Wexford, Pr., P.C., P.D., C.M., 

D.W., R.P. 

John Crosthwaite, Liverpool, Auditor of G.W.R., Director 8 W.’s, Pr., 

P.C., P.D., C.M., D.W., R.P. 

Stephen Ram, Gorey, P.R., P.C., P.D., C.M., D.W., R.P. ... 
Louis Vignrs, of London, Merchant, Pr., P.C., P.D., C.M., R.P., D.W., 

Director Vale of Neath Company, &c. 

Earl Coiii'town, Gorey, Pr., P.C., P.D., C.M., D.W., R.P. - . - 

Col. Acton, M.P., Wicklow, P.R., P.C., P.D., D.W., R.P. 

Thos. Wvse,M.P., Waterford, Pr., P.C., C.M.,D.W., R.P. - 
Viscount Barrington, M.P., Director G.W.R. and South WalesCompanies, 

P.R., P.C., C.M., R P. 

T. N. Rediugton, M.P., Kilcorraan, Pr., P.C., C.M., R.P. - 
Viscount Duncannon, M.P., (now Earl Bessboro’),P.C., C.M.,P.D.,D.W., 

Director Cork and Waterford Company 

And his family 

Daniel Tiglie, County Wicklow, P.C., P.D., C.M., D.W. 

His Brother - - -- -- -- -- - 

John M'Donnell, Broad-street, P.C., P.D., C.M., D.W., S.W., Director 

of Llvnvi Valley Company 

Pat. Doufflas Hadow, Regent’s Park, P.C., P.D., C.M., D.W., S.W., 
Director Cork and Waterford Company 
E. W. Mills, Banker(Glyn and Co.’s), Pr., P.C., D.G.W.R., S.W., R.P. 
Fred. Ricketts, London, Pr., P.C., R.P., Director G.W.R., Bristol and 

Exeter, and Cork and Waterford Companies . . - - - 

David Lewis, Strady Llanelly, Pr., P.C., D.S.W., Director of Llanelly, 
Vale of Neath, D.W., R.P. - - - - ■ " “* 

His Brother, Stephen Lewis, Mercer, Regent’s-street, Director Swan- 
sea Valiev, South Wales, 3 W.’a Companies - - - - C. 

Thomas Meagher, M.P., Waterford, Pr., P.C., R.P., D.W., Director of 

Waterford and Limerick Company - 

Capt. Robt. Owen, Marlfield, Gorey, H.P., Agent to Earl Courtown, Pr., 
P.C., R.P. (Land Agent to Company) ------ 

i ) His Brothers Richard and George Owen . . - - . 

Viscount Stopford, Gorey, Son of Earl Courtown, Pr., P.C., R.P., D.W. 
Chas. Tottenham, Co. Wexford, Pr., P.C., R.P. - ' _ * 

James Power, M.P., Edermine, Co. Waterford, Pr., P.C., R.P. 

Miss Power, ditto - - - • 

J. W. Miles, Banker, Bristol, Director of G.W.R., R.P. 

Ralph Osborne, M.P., Co. Kilkenny, C.M., Prov. Director - 
Earlof Bessboro’, Coun^ Waterford (deceased), P.C., P.D. - - - 

D. A. S. Davies, M.P., :^.C., Director South Wales, 8 W.’s, Vale of Neath 
Compauies, D.W. - -- -- -- -- C. 

Provisional Committee-men. 

James Gibbs, Bristol, Director Bristol and Exeter, South Wales Junction 

Companies 

Major John Boyd, Ireland 

7K G 



Shares 
allotted ill 
1845. 

a.) 



40 & 50 
200 



Shares 

°11146, 
after Panic. 


Shares 
signed fur, 
1848. 


(2.) 


(3.) 


1,000 




1,113 




1,000 


1,000 


1,000 


1,500 




1,000 


njt paid. 




500 




1,000 




500 




paid, 
not paid. 




1,000 




50 

- ■ { 


250 

1,000 


not paid. 


250 


not paid. 


(continued) 
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PAPERS AND CORRESPONDENCE rdatmj to the WATERFORD, 



R. S. Carew, M.P., Wexford 

Col. Loftus Owen, D.S.W. - - 

WilHam Watson, Bristol, Director Bristol aud Exeter Company 

Edward Symes, Bayly, Ballyartbur - -/ 

Thomas Barawall, Bank, London 

His Brothers - 

M. S. Beauman, Co. Wicklow - 
M. Brannan, Ireland (Landowner) - 

Joseph Boyce, Dublin 

Wm. Truelock Bookey, Co. Wicklow ....... 

Loftus Anthony Bryan, of Dublin - .... ... 

Lord Carew, Co. \^'exford 

Thos. Carew, Co. Waterford 

T. L. Dennis, Ireland (Landowner) ........ 

Robert Doyne, Co. Wexford (ditto) - 

Rd. Donovan, Camolin, Co. Wexford ....... 

C. H. Doyne, Co. Wexfoid - 

Jas. Galwey, Clonmel, Agent to Earl Bessboro’, Dii'ector of Cork and 
Waterford, Waterford and Limerick Companies ..... 

John Geoi^e, Barrister, Dublin ........ 

John Maher, Co. Wexford, R.P. 

Hon. Somerset Maxwell, Landowner - 

Richard Morris, of Dunkettle, Cork ....... 

His Brother, William Morris 
Grogan Morgan, M.P., Ireland - 
John Nunn, Ireland, Landowner - 
Sir John Power, Bart., Edertnine, Co. Wexford - - - 
Chas. Putland, Bray Head, Landowner 
Jas. Goddard Richards, Gorey - 
William Sherrard, of Kilbagget - 
J. Hvacintli Talbot, M.P., Baliytrait 
Jas. Talbot, Ireland, Landowner - 
Sir B. Morris Wall, Waterford - 




100 

160 

none. 



Siiares 
signed for, 
lfl46, 

after Piuiic. 



not paid. 



Sbai'cs 
signed for. 



( 5 .) 



346 

100 

60 

none. 

100 

60 

none. 

none. 

50 

none. 

10 

30 

60 

none. 

60 



Other Directors of the Waterford and Jhiblin Company. 

Viscount Villiers, 5I.P., Director of South Wales, Vale of Neath Comna- 
nies ' Q 

James Alston, Bryanston-srjuare, Director of South Wales, Llynvi Valiev! 

Swansea alley, West Cornwall Companies . . . . 0 ' 

SirJ. J. Guestj Baronet, M.P., Director of South Wales, Aberdare, Taff 
Vale Companies - j 

David Mon-is, SI-P-, Bank, Cannarthen, D.S. Wales - . ! 

Wiiliaai Jlattliews, Edgbaston, Director of South Wales, Llvnvi Valiev 
Oxford nnd Wolverhampton. Bh'mingham and Oxford Companies C’ ' 
C. A. Walker, of RvIp, Co. Wexford, and Bank, Dubhn (60) - 

Other Directors of South Wales, Great Western, ^c., Companies. 

Charles Russell, M.P., Director S.W., G.W.R., Cheltenham, Birminsr- 
ham and Oxford, south Devon, Birmingham and Dudley Companies - 
George Jones, Biistol, D.G.W.R., South Devon, Dean Forest Companies - 
Henry Simmonds, Banker, Reading, Director G.W.R., Oxford and Wol- 
verhamplou, Dudley, Birmingliam and Oxford, Forest of Dean, Chelten- 
ham, Wilts and Weymouth Companies - . . . . 

William Morgan, of Bristol, Director of Bristol and Exeter, South Devon 
South Wales Junction Companies ’ 

Benson, S»«mea, P.C. of Sooth Wolos Company, Auditor of |' 

Col. Hugh Owen, Director of South Wales Company - - . . 

Archibald and A. R P-aulI, Leadeiihall-atroal, D.S.W, Stvaoaea VaBoy 
Lompaaies, Auditor South Wales Company, &c. - - - . 

Robert Sanders, Sonlhirick-crescent, Director South Wales Company . 

J. H. Vivian, M.P., Swansea, D. S.W. - - _ _ . * . 



aoo 

100 



100 

183 

40 

200 

340 

138 



not paid, 
not paid. 



133 not paid. 
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Ofpciak, tj'c. qfWuterJbrd Comiittny. 

Rufford, Jno., R. P., Director of Birniin<{!iam and Oxford, and Dudley, 
and Oxford and Wolverliampion Companies ..... 
Penson, TIios., C. E., Contractor of Oxford, W., and Wolverhampton 
Compain' - 

Elgie, F. Solicitor, Oxford, W. and Wolverhampton Company - 
Walters, Gregory Seale, Contractor, ftitto ...... 

Slade, F. W., Auditor of 3 W.’s, Director ofWilts and Weymouth Company 
Gill, Thos., M. P. (South Devon Company) 

Read, Joseph, Piymonth, ditto ........ 

Peavse, Edmund, Solicitor, ditto 

Miller, Dr. Patrick, Bristol and Exeter, South Devon Companies - 
Badham, J. B., Seeretaiy Bristol and Exeter Company ... 
Watson, Wm., Bristol, Prov. Committee-man ..... 
Barry, Michael, Barrister, Dublin 

Glasscott, John, Barrister, Dublin ....... 



Jones, Robt-, Co. Westmeath 

M'Carthy, Misses, Gorey 

Sedgwick, Dr., Gorey - 

CaiT & Co., Solicitors, Cork ........ 

Codd, E. S., London, Auditor South Wales and 3 W.’s Companies 
Kane, R. D., Company’s Solicitor, Dublin ...... 

Kenny, E., Clerk, ditto, Dublin ........ 

Kerringford, Miss, Dublin, Relation of Mr. Kane . - - . . 

Little, Simon and George, Wexford, Company’s Solicitors ... 

Symes, E., Company’s Solicitor, Wicklow - 

Miiggeridge, R. M., Company’s Secretary 

His Brother - 

Tatharo, H., London, Charing Cross 
Whyte, M. B-, Barrister, London 
Collins, Edward, Co. Wexford 

Hunt, William, Whitehall, Company’s Solicitor, and to G. W. R., South 
Wales, &e. - 

Hunt, W. 0., ditto .......... 

Hunt, Montagu and Edward, jun., ditto - 

Elsdale, R. T., Clerk to ditto - 

Stable, J. W., Clerk to ditto 

Bowden, Jas., Clerk to ditto - ........ 

Beauvoir, Sir J. De, Relation of Solicitor 
Heming, C. W., Clerk to Solicitor’s Co. 

Lowder, W. T., ditto - 
Millett, H. C., ditto - 
Skidmore, Hy., ditto - 
Watson, Wm., Clerk to ditto - 

Vivian, J. W., Clerk to Solicitors, 10, Whitehall - . - - - 

Kenneth, George, Contractor G. W. R., S. W. Companies, &c. 

Rose, Luke Conway, Secretary G. W. R. Branch Line 

Armstrong, Nenon, Ex-secretary S. W. Company 

Bowling, Dr., Director Llynvi Valley, Cork and Waterford Companies - 
Hadden, G. F., Llanelly Railway -------- 

Le Mesurier, P., Llanelly Railway Company . . - - . 

Wood, H. W-, Vale of ifeath Company 

Coke, H. S., Neath, Solicitor to Company 

Broke, Sir A. De Capel - - - - - - - 

Atkinson, R., Kirkby Lonsdale, Auditor of G. W. K. - 

Gore, Hon. R., & C., Woods and Forests ------ 



Ashbee, Jno., Clerk G. W. R. Company ...... 

Brooke, W. L., ditto - 

Brooke, J. W., his Brotlier, Morning Herald Office . . . . 

Brooke, G. W., Clerk Paddington Station ...... 

Burke, James St. G., Parliamentary Agent to Company and G. W. R. and 
8. W. Companies - 

Campbell, Wm., Clerk G. W. B. Station ...... 



Chowne, George, ditto - - - - 

Hill, Christopher, Swindon Station Clerk 
Hyde, Jno., Clerk G. W. B. Company - 
Iron, W.J., ditto - .... 

Kelly, James, ditto - - - 

Massey, Charles, ditto . . . - 



71 . 



SJiares 
alloded in 
3845. 



50 itol paid 




Shavea 
signed for. 
IR4K, 

after Pouic. 
( 2 -) 



Sliart-s 
signed for, 
1848. 

( 8 ) 



uOO 
not paid. 
1,000 



not paid. 



not {Kiid. 



1,000 

30 
230 
not jmid. 

not paid. 



not paid. 
1,000 



not paid. 



not paid. 



( not on. 

1,000 
|; 2 
L 



250 and) 
100 



(contiiaied) 
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Shares 
allotted in 
1845. 

ao 



Pyke, James, Accountant, G. W.R. Company 

Sewell, J. E., Storekeeper, G. W. R. Company . - - - - 

Thompson, David, Clerk, Paddington Station . - - - - 

Watson, Robert, ditto ... 

Walton, J. D., ditto 

Ward, R. J., Bath, ditto 

Connolly, J., Clerk to Company, 449, Strand 

Fisher, Joseph, Agent to G. W. R. 

Gooch, Darnel, Paddington, Engineer - * 

Hews, Samuel, Clerk to Company ....... 

Jones, S., Assistant to Engineer, 18, Duke-street . - - - - 

Owen, Wm. George, Engineer, S. W., &c. ------ 

Orton, H. L., Reading, ditto 

Pulsford, Wm. 

Pulsford, Robert, M. P. 

Prinsep, W. H-, Stockbroker of Company 

Pearse. P. J. T., Solicitor of Company ------- 

Pugh, John, his Clerk 

Russell, George Lake, Barrister, Brother of Director 
Stevens, Charles, Solicitor of Company, Old Jewry . . . . 

Stevenson, Walter, Sub-Secretary of 6. W. R., &c. . . . . 

Smith, Joseph, Clerk, G. W. R. Company 

Saunders, J. F., Eastern Union Company, Secretary - . . - 

Saunders, F. Geoige, Secretary, South l^'alcs, Vale of Neath Company - 

Saunders, A. R. 

Saunders, Thomas - 

Saunders, Charles Ale.vaiider, G. W. R. Company ----- 
Thurburn, Alexander, Egypt, Auditor of South Wales Company 
Wood, Wm., 449, Sirand, Secretary, Llynvi Valley, Assistant Sec., 8 W.’s 
Company, G. W. R. Company - -- -- -- - 

Willis, George, ditto, Assistant 'Secretary, ditto . . . . . 

Alston, Barlow, and Lewis (“ South Wales Company”) on “ Register” for 
1 1 , 2 u 0 Shares - 



60 not paid 



400 

700 



Shares 
signed tor, 
1840, 

after Panic. 

(. 2 .) 



Shares 
signed for, 
1848. 



11,200 



Note . — ^The above do not include all the names of M.P/s comprised in the Return to Parliament (H. of L.) made 1849 
as to this Company, nor many Connexion$ of above Parties. The House of Lords’ Return, made 1349, of 
Members of Parliament, &c., only embraced Allotments of Shares ; not subsequent I$Bue. Of the above 
names, many are not registered at all, and others only for a few of the Shares, as per “ Report of 3 W.’s 
Committee” (1840). 

The registered Number, besides the 11,200 South Wales Company, is 3,000 Shares, or thereabouts, of this 
Appendix, 



Appendix 3. 



[Sesst'ona? Return, June 1846.) 

1. — Statement of the Amookt of the StTBscRipiiONS actually paid dp by the Provisional 
Committee upon tlie Shares originally allotted to them. 

Amount of the Subscriptions actually paid up by the Provisional Directors upon the 
Shares originally allotted to them £.1,977 



2.— Tlie PRESENT and proposed Ajicckt of the Capital of the Company. 

The present and proposed Amount of the Capital of the Company is - - - £. 2 , 000,000 



3. — Statement of the Ndmbeh of Sdahes, and the Amount of each Share. 



Number of Shares - £.100,000 

Amount of each Share 20 



4. — Statement af the Amount of Subscriptions paid up by the original Alloitees. 
Amount of Subscriptions paid up by the Allottees - - . - - £.96,979 
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6. — Statement of the Amo 0 m of Shaees RETAijfED by or for the 
No Shares were “ retained” by or for die “ Provisional Committee” beyoua ihva.- 

allotted to them. ' 



6. A Statement of the Source whence the Parliamentart Deposit was paid, or whether 
a Declaration was made of a Surplus instead of a Deposit. 

TJie Parliamentary Deposit was paid out of the Amount received from the Subscribers for Deposits. 



7. — A Statement of the Amount of Money in hand, together vtith an Abstract of all 
Receipts and Expenditure up to the Date of die Presentation of tbe Petition for the 
Bill (6th February 1840). 



RECEIPTS: 

£. i. d. £. s. d. 

Deposit Account, or original Allotment - - - 95,401 10 - 

From Great Western Railway Company - 8,000 - — 

„ Oxford, Worcester and Wolverhampton Railway 

Company 10,000 - - 

„ Dublin and Kingstown Railway Company - - 12,000 - — 

Interest Account - 1,271 15 9 

126,073 6 9 



EXPENDITURE (to February 1846) : 



Parliamentary Deposit (5 per Cent.) - 
Parliamentai'y and Law Expenses 
Engineering Expenses - 
Traffic Estimates - . 

Office Rent, Salaries, Boobs, Stationery, &c. 
Advertising and Printing - - . - 



£. s. d. £. s. d. 



75,000 - - 
2,150 16 C 
8,000 - - 
200 - - 



561 5 5 

— 87,425 12 11 



Balance invested and in Bankers’ hands (towards Expenses and further 
Deposit) £.39,247 12 10 



Courtoron, 

Cliairman. 



7K 



G3 



(No. 490.) 
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PAPEPvS AND CORRESPONDENCE relaling to the WATERFORD, 



(No. 490.) 

Sir, ParliameDt-street, 14 February 1850. 

We beg to hand you copy of the farther Report or statement of the committee 
of shareholders, &c. relative to the Waterford, Wexford, Wicklow and Dubiiu 
Railway Company, for the consideration of the Commissioners. 

We have, k.c. 

Captain Harness, a. e. (signed) Lewis Nash. 



Enclosure in (No. 490.) 

Waterpord, Wexford, Wicklow and Dublin Railway. 

Committee’s Report to the Shareholders, by Direction of Meeting of 4th February 1850, 
preparatory to General Meeting. 

The committee, appointed at a public general meeting of March 1849, being refused 
access to the looks or accounts, have been compelled to ascertain, as best they ^ould, the 
facts relating to the Company, and liave sought the sentiments of the “ registered holder?,’* 
and to obtain a decision on the liability for calls aa a guide to all tlie shareholders ; but any 
litigation with the directors personally was postponed, the committee hoping that by the 
overtures made (App. 2), an amicable arrangement for tlie general body would be accom- 
plished ; but after a delay of some months, any discussion was lately declined, on the pretence 
“ that the majority of the shareholdei’S support the directors’ proceedings !” whereas the 
result of communication from the “ registered liolders ” shows that above 200 parties, rec^is- 
tered for 7,000 to 10,000 shares, are prepared to co-operate with the vieios of the cnnmiUee. 
itiis mistake of the directors may he explained by the supineness of the. re^stered holders, 
who repudiate all connexion or liability with tlie Company, and its lethality. 

Hie commiitee was formed with the view of effecting a wind-up of the Co., investioatino- 
the affairs, and guiding and protecting the shareholders. Many names having been put on 
the “reghrter improperly, such parties, and tlie original subscribers, are recommended to 
ci^perate with the views of the committee, and to attend the meetings “ iindeT protest,” 
wberebv they will protect themselves from liability, or any admission of being shareholders, 
more effectually than if they continue to abstain from interfering. 

1 scarcely necessary to add the great importance of embracing, in a committee, the 
large liolders, and of insuring the active co-operation of the influential “ registered holders” 
and onginal subscribers, so as to secure the objects in view, wliich involve the parties co- 
operating in no personal liability. 

The following facts are submitted by tlie commiitee 



R^sdm£. 

praposed to be 2,000,000/, in 100,000 shares 
of _0 1. ^ Tile applicants exceeded the number of shares. 

Ihe “allotments” in June 1845, and up to February 184(5 were (less 

than half the capital\ - ’ , . 49 8U 

In 1846 (after the panic) shares were taken by officials, &c. (ficti- ’ 

tious subscribers) for - (\)i 4 iTi 

Also shares put upon the “ South Wales Co.” - - - (B.) 11)200 

Which make up the No. on “ register” of Dec. 1846-9 (3-4fhs of 

- - - Shares 76,184 



nniTIlt'lS'Tor.o^rt 36.853, besides said 14,173 and 11,200 ; but do 

not now hold 2,000, besides the 11,200). ’ 

(5.) The“rf^osits” on the “allotments” up to February 1840 

were on 49,528 shares , - £ 74 14--> _ _ 

And on the fictitious 14,173 shares ‘ 2/259 10 6 



Making on 63,601 shares 



- Paid £.96,401 10 6 



(c.) Before going mto Parliament in February 1846, £. 12,426 had been paid out of the 
deposits towards preliminary expenses.” ^ 

Nearly one-half (42,000 /.) of the “ deposits ” were expended in obtaining the Act of In- 
corpordtion of August 1846. ® 

1 Paiiiamentaiy deposit” of 10 per cent, alone required 150,000/. cash in Fe- 

bruary 1846. The Co. had little more than half that amount in hand ; and it was made up 
uy secret loans of capital from other companies, at interest. ^ 

These 
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These facts were concealed from the shareholders, explanations were refused, and access 
to tlie accounts denied. 

(e.) After Incorporation, in December 1846 and Febraary 1847, the majority of the 
holders were still in favour of a wind-up, and a return of the deposits. Thereupon the ficti- 
tious 14,173 and the 11,200 (for which capital of " the South Wales Company” was 
secretly and illegally used), were again brought to vote by the directors. 

Shares and holders were bought up by olSeers of the Company to extent of some thou- 
sands, and registered in agents’ names. 

Holder's of above 17,500 shares were refused registration, and their property confiscated. 

The original “ allottees,” for some were “registered against their will;” their in- 
terference neutralized, unless where they were bought up by the officials of the Co. • 
these means the directors again succeeded, in Feb. 1847, by a small majority, in con- 
tinuing the Co. and defeating the shareholders. 



Present Position, Shares and Capital. 

{f.) Upon examination it appears that there are not 20,000 registered shares left in 
responsible hands, including therein the 11,200 by the “ South Wales Company.” 

But as those were taken in 1846, and no legal authority for same ever obtained (except in 
1848, for a future subscription), and as the “ Great Western Company is to guarantee the 
advance and interest if the Soutli Wales get to Fishguard,” and as those 11,200 shares 
were clogged with some conditions as to making “ no more calls thereon, unless tliis Com- 
pany shows the means of going to Wexford” (98 miles) : the real holdings are thus reduced 
to less than 10,000 shares. 

The account of the directors show : that three-fourths of the original capital, or the total 
shares in register, of 76,186, are credited for the “ deposit” of 30 s. in 1846-6. But a vast 
number of those were persons hired, and votes bought up, for the purposes of voting with the 
directors, and against a wind-up in 1846-7. 

That 49,000 (or two-thirds of those) have paid nothing further. Vast numbers of these 
deny liability, and are bought up shares Ireld by agents or the directors. 

That only about 26,000 (including the South Wales Couipany’s 11,200) shares have paid 
the call of Februai-y 1847, of lOr. 

That only about 18,000 (including said 11,200) have paid the call of February 1S48, 
of 20 s. 

That nearly all the contributors (witli the exception of the 11,200 South Wales Company, 
and about 2,o00 held by the board and their supporters) who paid calls, did so for the pur- 
pose of transferring their shares to paupers, as demonstrated in former Reports, and which 
was peiTuitted without any efforts by the directors to protect the remaining bona fide 
holders. 

So that there only remain those shares in responsible hands, including those who have 
hitherto resisted the calls and the directors’ proceedings, not amounting to 10,000 shares 
in all ! 



ig.) Capital Account, for Four-and-a-half Years. 

The “ accounts ” hitherto printed and circulated have differed from the “ balance sheets,” 
and the directors have also resisted stating the credits and liabilities of the Company and tire 
loans made. The application and order for the “ mandamus,” to them has led to the pre- 
paration, /or the next meeting, of the following account up to 1st January 1850 : — 

The Total Receipts for capital (deposits on 75,186 : 1st call on 
26,232; 2d call on 18,292 shares, and advances on calls, 

210 /. 



The paid outlay on “ works,” including Killiney Tunnel Contract,] 
18, 166 Z., Bray Head Tunnel Contract, 27,967/., fencing, > 
w^es, &c. - -- -- -- - -j 

Land and compensation; costs, law and valuing, 1,136/. 8s. 9tZ- 
Interest to shareholders, &c. 

Office expenses, directors, Sir T. Esmond’s and Lord Cour-l 
town’s expenses, &c. (3 years, since incorporation) - -J 
Newspapers, stationery, &c. (ditto) - - - - -|^ 

Parliamentary and law (ditto), on account - - - - 

Engineering expenses (since incorporation) - _ - - 

Expenses /or incorporation, 1845-6 - - - - 



So that there has been expended above - - - 

The “ Balance in hand,” to 31st December, was less than 



£. 144,396 


16 


- 


46,970 


3 


3 


11,311 


10 


4 


32,712 


2 


- 


9,307 


1 


2 


1,438 


19 


11 


474 


7 


9 


11,385 




- 


10,002 


1 


8 


42,000 


.. 


- 


7,600 


- 


- 


£. 140,400 


18 


3 


£. 4,000 


- 


- 



"Hie 
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The JflZance ire Aand, 31st Dec., was tlins made up— At banks - £.1,243 - 3 
Still OQ secret and illegal loan toG. W. R. Co., part of loans 

1848 and 2,890, 8 3 

Cash in hand, &c. - 213 19 4 



£.4,347 7 10 

Deduct “ Suspense account” ------- S5l 10 1 

Balance, 31st December 1849, only - - - £.3,995 17 4 



Of the “ Liabilities ” there was no account until now. They are called “ Debts due by 
THE Company.” 

Land purchases, assumed at - - - - - £.17,000 - - 

Works, Parliamentary and law, engineering, salaries, rent, offices, 



5^c. - - - - 15,000 - - 

Interest due to proprietors ------- 1,700 18 2 

Calls paid in advance - -- -- -- - 210 - - 

“ Suspense account” - -- -- -- - 351 10 1 



31st December, admitted Liabilities - - - £. 34,262 8 3 



Credits alleged by the Directors — Land - - - £. 27,130 1 7 

Work in construction - -- -- -- - 46,870 3 3 

Arrears on calls, and interest thereon ----- 87,359 10 9 

Balance in hand, 31st Dec. (above) ------ 4,000 - - 



The Line was originally to be ICO miles, and in years the Board has not completed two 
miles (of tunnelling), nor undertaken any other works, and has suspended works on the 
Killiney contiuct since September. 

All the capital received is by this time expended. Three Acts of Parliament have been 
obtained, and a fourth is applied for, at an expense of above 3,000 I, most unjustifiably ; and 
about 400,000 1. is required to carry out the directors’ proposals ! 



(/t.) Directors’ Proposals. 

The Proposal of August 1849, to go from Kingstown to Wicklow— 28 J miles— was 
“ estimated by the directors” to cost 420,270 1. 

To which add, the onerous agreements with the Kingstown and Dalkey Lines. Also cost 
of rolling stock, say 1 00,000 1. Office expenses, &c. above 3,000 1. a year. 

And these to be borne by less than 10,000 shares, assuming that they continue their 
liabilities, and the So. Wales Co. escape therefrom under a Board on which they unjustly 
nominate a majority. 

It was proposed by “ the directors,” at the general meeting of August 1849, to reduce the 
capital to one-fourth, the Line to one-seventh, and the liability on each share to one-third of 
the existing amount, by making three shares of 20 1. into two of 10 /. each: in effect, 
bringing the responsible holders down from 10,000 to 7,000 shares. Without regard to the 
promise thus publicly made by the director.s {a majariiy of whom are permanently nominated 
mj “ the South TT’o/as Board”), tliey have now introduced into Parliament a “ Private Bill ” 
to this eflect: to shorten the Line to 23 J miles; and (section 3), “That it shall not be 
lawful for the Company to make calls on any shareholder to any greater amount than shall 
suffice to make 10 /. in the whole called upon each share ; and fuither, that when and so 
soon as the aggregate amount of 500,000 1. shall have been actually pair/ up on calls on the 
shares, it shall not be lawful for the Company to make further calf, unless the making of 
such further call shall have been sanctioned by a majority of three-fiflbs present at a general 
meeting of the Company specially convened.’*^ 

So that, in effect, the directors may call till they realise a total of half a million on 
existing shares (75,000 reduced to 7,000), and may make further calls, with consent of a 
majority at a meeting ! 



Measures in Hand. 

The directors have refused access to the register and other documents — refused a proper 
“balance sheet” — the printed accounts supplied at the meetings differing from the actual 
balance sheets — refused to meet the committee — and any investigation — but tlireaten the 
registered holders with actions for calls ! 



(i.) Pending Actions for Calls. 

From May 1848 to June 1849, repeated offers were made to the “ board ” to contest the 
calls in one action, which should guide all the rest, and save the waste of money in separate 
actions. Nothing was done thereon by the “ directors ” till June 1849. Four actions were 
then brought for “calls” against original allottees. Those were consolidated into one, 

which 
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wliich was defended on the belief and understanding that one was to proceed, and other 
similar shareholders were to “ abide the event;” and “ that all other proceedings in respect of 
calls await such event." 

After discussion before the judge in July and October last, pleas were allowed, setting up 
as defences, besides tlie technical points, of objection, that the “ register of shareholders” 
■was a fraudulent document ; that the defendant became a subscriber throuerh fraud &c.* 
that the Co. was formed by fraud, and defendant induced to become a subscriber through 
fraud ; that the Act of Incorporation was obtained by fraud, &c. ; that defendant had sold 
his scrip, and Co. relused to register the holder, and registered defendant acrainst his will * 
that the circumstances amounted in law to an agreement to accept the holder for the orioinal 
allottee; that the calls were rescinded, and payment postponed by a genera! meeting of 
shareholders ; that the calls were made fraudulently and illegally, and for fraudulent and 
illegal purposes, &c. 

Those pleas appeared to have been distasteful ; the Board resisted efforts to get at evidence 
to prove them: refused to admit the undeniable facts in the case; and in November 
brought a fresh action, conti-ary (as we believe) to good faith, and the understandiuo- which 
existed when the former action was brought, and its defence entered upon. An endeavour 
was made to plead the same pleas in that action, and, after some discussion, in January last, 
the court allowed the following pleas, which will raise all the questions : — 1. Were indebted 
under the statute. 2. Denial of being a holder of shares. 3. That the calls were made for 
fraudulent and ill^al purposes, and after abandonment of original scheme, &c. 4. That calls 
rescinded by shareholders. 5. That the capital under the Co.’s 2d Act, section 22, to 
extent of million, had not been subscribed for, and was colourably and fraudulently sub- 
scribed ; and therefore no power to make calls, or apply capital, for Construction of 
Railway,” &c., <tc. 

That section, after rearing Zands Clauses Act, sect. 16, (that “ the whole capital should be 
subscribed under contract, &c., before it shall be lawful to put in force any of the powers in 
relation to the compulsory tailing of land for the undertaking”) and reciting that million 
would be sufficient to complete portions of the line, enacts, that “ when and so soon as 1 J 
million shall have been subscribed, kc., it shall be lawful for the Company to put in force all 
the powers of the Act authorizing the construction of the railway, and of the Acts therein 
recited (Consolidation Acts, 1846), as regards the portion of the railway between Kingstown 
and Wexford, &c.” 

The admission of those pleas is of the greatest importance, and may be the means of 
avoiding a suit in equity to give effect to the defences thus raised at law. 

On the part of the (Jommittee, every desire was entertained, and endeavour made, to pro- 
ceed to trial immediately, if the Board would admit existing documentary evidence and un- 
deniable facts. An examination of the correspondence establishes this. 



(j.) Other Actions threatened. 

The two actions began in June and November, 1849, were defended upon the understand- 
ing that one action only should be prosecuted, and should decide the general liability ; and 
proper undertakings, without the cost of actions, have been offered. The subjoined corre- 
spondence (No. if explains at least the understanding of the Committee on this important 
subject, and the motives by which each party was guided. The propriety of resistino- and 
uniting in one these actions cannot be doubted. 

Other Measures and Liabilities. 

(Ji) The Committee has acted upon a strong impression, that from the construction of the 
-2d Act, and the proceedings of the directors, they have subjected themselves personallyio 
liabilities to original subscribers, as well as subsequent purchasers ; those must, however, be 
questions for courts of law, and speedily brought forward. — (t) It is considered that the 
directors are personally liable to au action by each subscriber, original allottee registered 
against his will, registered holder, and bolder of scrip refused registration, for damages for 
the losses sustained, depreciation of their property, kc., through the conduct of their direc- 
tors. An action is in progress with reference to these questions. 

(m) A Bill has been filed in Chancery which may obtain a disclosure of the “ Transae- 
'tions” between “ the South Wales Board ” and this “ Board,” and fix the liability for the 
11,200 shares personally on the directors and other individuals engaged in that' matter, 
detailed in former reports. 

(?<) An endeavour was made to obtain a “ Special Meeting” of shareholders, and a 
“ Requisition” has been in course of signature for some months, and is signed by vastnura- 
-bers of holders, “ under protest against their liability,” &c., with a view to discuss matters 
which are excluded by the Board from dLscussiou at the ordinary meetings. Access to the 
“ register of shareholders ” having been refused by the directors, it has hitherto been impos- 
sible to complete that requisition. 

(o) A “ Mandamus” has been granted by the Court of Queen’s Beuch for tlie production 
of all the Company’s books, for access to the register, and for a correct " Balance Sheet,” 
according to the statute. But the Committee regret to state that the directors declined to 
ai^e, upon the Rule, the question of right, yet set at nought the mandamus to the extent 
-of the books. 

71. H Opposition 
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. Opposition and Relief in Parliament. 



(p) Tlie character of the Bill introduced into Parliament renders it essential to the inte- 
rest of the “registered holders” and of the “ original subscribers” to oppose it; other- 
wise the calls, and the right to recover them, will be legalised, their legal liability will be 
completed for the arrears, and for 500,000 1 . on existing shares, and also such further calls 
as a majority of a meeting may sanction. From these liabilities the subscribers and holders 
not be able to exonerate themselves. 

_ Petitions and requisitions will await signatures, and do not involve any liability or admis- 
sion of liability. ^ 

iq) These facts — the internal management of the Company, the suspension of the inte- 
rest to the shareholders on calls paid, the unfair release of directors, &c., from interest on 
arrears, the illegal and secret loans of capital, the expenditure— show the necessity for 
/m-tAer investigation: and the importance of holders and original subscribers uniting in a 
body to give active, not passive, support to vigorous measures, with a view to protect their 
<wn interests, and secure each individual from onerous liabilities and personal litigation with 
the directors, by measures which will entail on him no personal responsibility. 

It has been advisedly felt that the flagrant circumstances connected with this Company 
and the injuries inflicted, demand a more extended investigation than civil actions for mere 
pecuniary indemnity can provide, and that the interests of public justice, equally with those 
of the parties aggrieved, require that the parties engaged should be made otherwise person- 
ally amenable. ^ 

(r) It also remains to each registered holder, by personal influence, by relief in Parlia- 
ment, and by opposition at the meetings (attending them under protest and denying lia- 
to bnng the Company to a wind-up, and the directors to justice ; or, finally by 
paying up enough, and reseivmg their votes, to turn out the directors and officials, whose 
conduct cannot be here characterised. 



[Underprop, agcwKt the UgaRty of the Co., the acle, ^c„ of the Directors, a«d oAth- 
out nrf’Yiiihr.P^ •' ’ 



52, Parliament-street, 
February 1850. 



By order, 

Charles Nash, Hon. Sec. 



Appendix. 

THREE W.’s Co. Proceedings against Shareholders 5 •without Prejudice. 

Gentlemen, 52, Parliament-street, 21 st Januarv isna 

W.IH reference to jour favour of ISlli (received 19th), we must insist thit it has 
latv proceedings of the last eight months been nett imdj-stood by and between os fon S 

“a T- slould be brought, raising^all the points between thl B™.! 

by it, and recoSmending'^and e^^vTng to riom 

mend to the shareholders generoUy to yield to one decision fairly obtained AmS 
(morally, if not technicatty) would be aflorded by this to the Board^ and any secun^ 

have been had &om individual shareholders, if yL had .“afki forTt. “"Id 

deflM^^puttoftSrCS^^^^^ 

mgs, and the costs hereof, under the circumstances; still we feel that you pESdeSv do nM^S 
what would be a wanton expense, ofsep^Sns atalS 
of 6 h to each shareholder, m order to obtain their assent to abide the decianTi nf rtTto 
to their own. These impressions are quite home out by wharpassed' trl~ 

On 6 th May 1848, Mr. Nash thus -wrote to the Secretary, Mr. Musueridire •_« T 

i-?»-tbut ha^s'ss 

otb„ ahareholders of every eC ^’cousent” 

wakings m respect o/oa“Se“e.2‘i/" ‘iLTiS'ow'bAg i»S’«”d wh“f 
Judge expressly to prevent vexatious or expensive proceedings against sharehoIdL. ^ 

hee“c?'i S’ 

That 
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That jReport nos sent to your Directors and Secretary, and no objection raised to this para- 
graph. 

Moreover, this “ arrangement ” was set forth in our affidavits of August and November, viz. 
“ that the great body of the shareholders were to abide the decision of one case, and this Com- 
mittee would be so guided.” Your answers did not deny that understanding. 

In November, this Committee “ reported ” to the shareholders, “ one action only has been 
allowed to proceed, and other proceedings for calls have been stayed in the meantime.” That 
Report was sent to your directors, and no objection raised to that statement. 

Thus matters rested until the “ pleas ” were found to be “ unpleasant 5” thereupon, in November, 
a fresh action was threatened and brought. We remonstrated, on November, as “ being 
against the spirit and letter of the Judged Order of 23d June, and the whole course and object of 
the litigation and on 7th January we wrote to you “ to finally inquire if it be intended to pro- 
ceed with troo expensive actions instead of one.” No answer was given to those letters. 

In December other actions were threatened against the Irish holders, and on 20th December, we, 
on their behalf, repeated our remonstrance, and ofiere to abide tlie event of one case. No answer 
has been given to that. 

On 1 6th January we wrote, " repeating the former offer, to abide by the decision of one case, and 
that each shareholder should sign a consent to that effect,” both Irish and English. We repeated 
those views on the 17th inst: these letters have bad no real answer. Nevertheless, proceedings 
have been taken, and others threatened, against the mass of English shareholders, who are now 
(January) threatened with separate actions. 

We are satisfied that what has passed establish the understanding we insist upon, or that we have 
been allowed to go on for eight months in the delusion, and on tho faith, of its existence, if it had 
no existence. We do not think formal simature of each dissentient shareholder was material, 
seeing that the pledge of the committee and their recommendation were, and would he, morally 
sufficient for the purposes of the Company with the mass of solvent holders. 

Without prejudice to this understanding, and the question of breach of faith involved, we beg to 
repeat our offers of the 16th and 17th, namely, a “ consent,” signed by each dissentient shareho&er 
(of which we will send you a proposed form), and if you will lend us the list of those you have 
applied to, or make an appointment, we will mark off those who shall sign. We wish it concluded 
by the 30th. 

Yours respectfully. 

To Messrs. Hunt. Lewis ^ Nash (for the Committee). 



No. 2. — (Extract.) 



Sir? _ Courtown, Ireland, August 28, 1849. 

I AM favoured with your letter of the 22d inst. The assurance, on your part, ftat there never 
existed any desire for factious opposition is very satisfactory to me, and I am sure on Mr. Mug- 
geridge’s retnm to London, which I expect will be in the course of the ensuing month, it wSl 
afford him much pleasure to meet yourself or any other shareholder, and frank^ to discuss with 
you the position and prospects of the Company. 

To Til. Warrington, Esq. Courtown. 



No. 3. 

Gentlemen, ^ ^ January 21st, 1850. 

Three W.’sCo. and the shareholders — We are desirous of being informed if tliere is any answer to 
the suggestions for an amicable adjustment made in our letters of 16th and 28d June, Mr. Free- 
bcxly’s communication of 3d November, ours of 20th December and 7thJannair} or if you have 
any different suggestion to make, either by letter or in a friendly conference with this committee. 
Our committee are about to meet again, and have to consider further fhe matter, and a report to 
the shareholders. 

To Messrs. Hunt. Lewis <§• iVosA, H. Sec. 



No. 4. — (Extract Reply.) 

29th January 1860. 

We beg to acknowledge the receipt of your letter of 21st inst., and in reply to state, that we 
ijsntmitted copies of the several communications therein referred to to the directors, bnt have never 
1 cceived their instructions to make any su^estion to you thereon. We have reason to believe 
that the directors decline to hold any communication with “ the committee,” considering that they 
neither possess the confidence of, nor have any influence over, the majority of the shareholders. 

W. ^ J. W. Sunt, 



(No. 163.) 
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(No. 1' ) Office of CommissioBers of Railways, ’Whitehall, 

Gentlemen, 16 February 1850. 

I HAVE been directed by the Commissioners of Railways to acknowledge the 
receipt of your letter of the 14th instant, forwarding a copy of the further report 
of the committee of shareholders of the Waterford, Wexford, Wicklow and 
Dublin Railway Company. 

I have, &c. 

(signed) H. D. Hai-ness, 

Messrs. Lewis & Nash. Captain Royal Engineers. 



(No. 494.) 

52, Parliament-street, 15 February 1850. 

We are desired by the committee of shareholders of the “ Waterford and 
Dublin” Railway Company to solicit your particular attention to the notice for 
the second reading of the “ Waterford and Dublin” Railway Bill given last 
nio-ht, as being in substance a Bill to reduce capital, and shorten the line, and 
therefore it is trusted within the “ resolution” moved by you ; and we trust that 
you will be pleased to cause the suspension of the Bill, by a representation of the 
above fact. 

We have, &c. 

The Right Honourable H. Labouchere, (signed) Lewis Sg Nash. 

&c. kc. &c. 



(No. 506.) 

Sir. 52, Parliament-street, 14 February 1850. 

In accordance with the suggestions contained in your letter of the 1st instant, 
we have the honour, on behalf of a numerous body of shareholders in railways, 
to address you with reference to a Bill for “ Winding-up Incorporated Railway 
Companies we do not presume to do more than solicit attention to our former 
papers to the Commissioners, on the subject of clauses in a Bill for Winding-up 
Incorporated Companies, and to strongly solicit the consideration of the Com- 
missioners to the great practical good which would be attendant on such a 
measure grounded on enabling registered shareholders to vote for a dissolution, 
without paying up the calls of capital made for the purpose of constructing the 
railway. We have to urge the distinction which exists between voting for a 
dissolution and saving of expenditure, and voting for the continuance of a com- 
pany and the e.xpenditure of capital. "While in the latter case it would not be fair 
to a'dmit a partner to vote for expenditure and increased liabilities who had not 
paid up his contribution ; yet in cases of dissolution of partnerships it is 
contrary to all principle and precedent to compel the partners to pay up their 
capital before applying for or voting for a dissolution. We believe that inequity 
proceedings for dissolution of partnerships it is never required ; the accounts are 
taken, and it is ascertained how much each party has to contribute, and he is 
admitted to do so. It would, otherwise, be absurd to require a contribution, 
which might not be wanted. In the existing “ Winding-up Acts,” it is not 
required that shareholders or contributaries should pay up their quota before 
taking steps for a wind-up ; and we submit with confidence, that this requirement 
is contrary to all the principles of a “ dissolution.’’ 

The policy of the restriction may well be doubted, whilst the relief sought to 
be given by a Winding-up Act is mainly required in those cases where the 
shareholders have not been able to pay up calls and yet retain the liability, and 
(under the proposed Bill) would be unable to promote a wind-up of tbeir 
partnership ; great hardship would be inflicted on shareholders who are suffering 
under a liability from which they would not be allowed to obtain relief, unless 
upon the deposit of sums of money which cannot all be required for the purposes 
of winding-up. We are satisfied that the inconveniences attending such 
a course, would tend greatly to destroy the application and usefulness of such an 
Act of Parliament. 

The 
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The facts were much considered last S.ession by several influential shareholders, 
and we subjoin a list of the gentlemen who were in favour of a Bill to wind-up 
incorpoi’ated companies, and willing to leave the decision of the question of 
wind-up or continuance” to the Commissioners of Railways, upon a requisition 
from shareholders; but were opposed to any Bill which should commit its 
machinery and w'orking to the influence of the directors and officials of the 
companies. We had to present petitions to the House of Lords last Session, 
embodying these points, and the opinions of gentlemen who, from their experience 
and practical knowledge, and their support of those views at a public meeting, 
were entitled to have their opinions considered. 

We may add, that there are to our knowledge, several companies which will 
be exonerated from the operation of so useful a measure, inasmuch as the 
officials have bought up shares from persons who paid their calls to get rid of 
them, and have inserted on their registers the names of persons as shareholders 
for fictitious and illegal and reserved shares, so that the remaining bond fde 
shareholders are as 5 to 60. In such cases, and with the “ paid-up clause” in 
operation, and without any appeal to any other tribunal than the “ majority of 
paid-up holders appearing on the register,” it is manifest that the beneficial 
holders cannot hope for any relief under a Bill which should be peculiarly 
adapted to their relief in such cases as those we have in view. The modification 
proposed would not prevent the “condition” of payment being attached under 
section 12. 

We have the honour to solicit that the Commissioners will be pleased to 
consider these matters, and to allow a deputation to wait upon them. 

We have, &c. 

(signed) Leivis Nash, 
for the Committee of Shareholders. 

Mr. Farry Richards, Chairman Sambre and Meuse (West Flanders) 
Companies. 

Mr. Jos. Thompson, Director of Brighton Company. 

Messrs. Carden & Whitehead. 

General Sir J. Wilson, 8cc. See. 

Mr. Clement Wo/seley. 

Mr. Freebody, c. e. 

The Committee of Shareholders of Waterford and Dublin Company. 

Captain Warrington, 8th Hussars. 

Mr. Jervis Amos. 

Mr. J. A . Gallini. 

Messrs. Gould, Dou'ie & Co. 

Mr. Luke H. Hayisard. 

Captain Kearney, 15th Hussars. 

^Iv.Lathum, Union Club. 

Mr. Rietchie, Leeds. 

Rev. D. Robinson. 

Mr. Toogood, Parliament-street. 

Mr. Dornngion, Hanover-.square. 

Mr. Gordon Thompson, Director of South Eastern, South Yorkshire, 
Doncaster* and Goole Companies. 

Mr. Lewis Cubiit. 

The late Secretary of the South Eastern Railway. 

The late Chairman of the South Eastern Company, and several large 
Shareholders. 



Enclosure in (No. 506.) 

Railways’ Abandonment Bill. 

Statement in Support of Petitions against the Bill and for Amendments. Session 1849. 

The object of the Bill is to enable shareholders to wind up a Company or shorten a hne of 
railway, if a certain majority so decide, and if the Commissionere of Railways afterwards 
approve. The necessity for a measure of reli^ being admitted, the machinery should be of 
that practical nature as to ben^t shareholders. 

71. H3 
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The total capital sanctioned for British Railways, from 1846 to the end of 1348 was 
about 292,000,000 Z. sterling, of which about 126,000,000 1. had been received up to March 
1848, leaving then unpaid about 160,000,000 Z. Assuming that 24,000,000 z! have since 
been called up and paid, up to June, 1849, there remains to be called up about 142,000,000 I 
and 7,000 miles of railway to make out of the 12,000 miles sanctioned to the end of 1848* 
The Railway Commissioners make a higher estimate. They believe the “Expenditure” 
on railways, to the end of 1848, to have been rather more than 200,000,000 Z., and that the 
Companies then had the power to expend about 140,000,000 Z. ; thus makino- a “total 
Capital for Railways of about 340,000,000 Z.” to complete all then sanctioned’up to the 
end of 1848 j and that at least “one-half of those in progress will not be completed, but will 
be abandoned, if permitted thus affecting a saving of 50,000,000 Z. capital. Nearly 5 000 
miles of railway are untouched. — {Railways and Shareholders'). ’ 

The Bill will affect two classes of Companies : one, the old Companies desiring to o'et rid 
of bmnches ; the other, new Companies not likely to make tlreir lines, yet the o'fficials 
unwuimg to abandon their powers and allowances. 

Sections 3 and 6 provide that “ tlie directors on receipt of a requisition signed by a 
certain number of shareholders shall call a meeting, and if a certain majority thereat decide 
m favour of a dissolution, or shortening, then the Railway Commissioners may exercise their 
discretion as to complying with such decision of the shareholders.” 

DeJuiZs.— The Bill as it now stands is emphatically a Directors' Rill, althouo-h the pro- 
iessed object is to serve those most interested in Companies and lines— namely, the share- 
fioiders; yet they will have no real power if the officials are unwilling to act, and cannot 
oPP.osi.bon to the officials of the Company ! ! Such a position is contrary to 
have ? pnnciples of a constituent body — it gives them less power than they now 



1 St.— 7/ the directors or secretary refuse to act on a requisition there is no real remedy • ' 
Section 4 certainly suspends the directors’ power q/?er the “ Receipt” of the requisition 
to call the meeting ; indeed it ties the liands of all parties, shareholders and directors if the 
directors refuse the meeting. ’ 

It gives the siiareholders no power of enforcing their requisition. Yet they have the 
power under exisfrng Statutes (Compauies Clauses Act, 1845) of calling' tlieir special 
meetings, and without any supervision. Section 70 of that Act ought to be ^extended to this 
)!- 1 fi witliout parallel to deprive the Constituency of the power of enibrcino- that 

which their directors may capricio to exercise, especially as their decision°would 

oe by an impartial tribunal. 

There is an appeal if the meeting decide in favour of winding up, or shortening ; none, if 
• .Surely the decision of the meeting, whichever way it resulted 
might be fairly subject to review by the Railway Commissioners * 

Experience of similar provisions in the Dalhousie Dissolution Act, and other Acts have 
shown that Rector* and shareholders have the power of defeating any opposition at special 
meetings of shareholders, and overpowenng the bona fide shareholders, by buyino- up serin 
and »hare^, by distributing shares in such a way as to secure the majority in favour of their 
own views, by rejecting votes tendered by others, by canvassing, and other undue influences 
There seems no reason for making the question wholly dependent on the will of a majority 

question to the Ra“ilway 

4 only stays the hands of tlie directors after receipt of the requisition not 
operation of obtaining signatures there is ample time 
to defeat it by the usual meaus above mentioned, or by callst ^ ® 

3d.— Section 3. — It is notonous that almost every new Company has reserved or unallnffPil 
tos. which directors can use, and that a mZ nuiber of holLs^cannS Tw be 
have no longer a real interest; m short, oue-third of the letters to holders of schemes in 1845 7 
are retumed as gone insolvent, or dead. This article should, therefore, only 
portion of " the hon&Jide and actual holders.” so as to “ exclude fibers in j 

fielders not found, or bankrupt. In new’crmpes TwoiSd bT^^^^ 
'SfideZSS" " iLtedCline 12) to “ ac^ exuLf and 



4tb.-Clause6(byprovisoatend) excludes all shareholders from votino- who have not 

the principle of dissoWng a partnership, and contrary to the ITinrfL-«n"f 
by Master ''y “ STsnlSriptibn sIttS 

thioif' >•«“!“= toterfee, lest they shonid admit their liability ■ in 

TfeoW qr f r ^ appeal, 

an#- ^ Companies Act Amendment Bill ” provides for “ allegedcontributaries ” 

actm„ thereunder, and the same salutary provision shonid be made in ills case, viz., that 

the 
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the taking any steps incidental to the proposed dissolution should not affect the rights, 
liabihty, or non-liability, of the person so acting. 

6th. — Clause 5 and the schedule provide that the secretary shall send out the “ Circular ” 
to each shareholder, and “ fill in the particulars,” hut specifies no time -when he is to do so. 
Looking to the case of a winding-up in opposition to tlie salaried officials, every difficulty 
and delay would be created by Aeon in the sending out, or supplying details in, circulars, 
especially as this clause omits to fix any time for sending out such circulars. Every share- 
holder should have liberty to fill up and send in the circular without waiting for the circular 
of the secretary, which might not reach him in time. 

6th Clause. — Much inconvenience has been experienced under the existing Acts, from the 
“ requisition ” being required to he in one part or piece of paper, and the doubt as to the 
valiaity of duplicate originals. When it is recollected that the requisitionists have to send 
the one signed paper to different parts of the country for signature, at great risk and loss of 
time, the definition clause should provide that a “ requisition ” under this and existing Acts 
relating to railways might be on one or more papers to the same tenor and effect, and 
together to form the requisition requiied by the statutes. 

7th Clause. — We have also to urge the consideration of a defeat of this Act, by contracts 
or works, ex. gr., a line of 200 miles, on which about four miles are in “formation ” since 
1846, and not one-fourtb is made of that section ; the shareholders to the extent of one-half 
are virtually defunct, one-fourth of the remaining shares are held by the Company and 
persons on behalf of it, so that the remaining one-fourth, being the only bond fide holders, are 
wholly powerless, and at the mercy of the officials ; that will be found to be the case in many 
of th^se stagnant Companies. In another case of a short line, one of 1846, the directors, 
finding that the vast majority of their shareholders were in favour of dissolution, held the 
reins of power as long as possible, and in 1849, just before they were turned out, made calls 
and contracts for purchasing the whole land for the line, thus defeating a dissolution. 

If the real object be the relief of shareholders, it is submitted that without these amend- 
ments the bill will fall short of its professions. 

Submitted on behalf of numerous shareholders. 



52, Parliament Street, London, 1849. 



(signed) Lewis Nash. 



Office of Commissioners of Railways, Whitehall, 
Gentlemen, 16 February 1850. 

I HAVE been directed by the Commissioners of Railways to acknowledge the 
receipt of your letter of the 14th instant on the subject of the Railways Aban- 
donment Bill, and' to state that your suggestions will be considered by the 
Commissioners. 

I have, &c. 

(signed) H. D. Hanwss, 

Messrs. Lewis & Nash. Capt. Royal Engineers. 



(No. 650.) 

Waterford, Wexford, Wicklow', and Dublin Railway 
Sir, Company Committee, 4 March 1850. 

We hare, on behalf of the committee of shareholders in this Company, to 
solicit an interview ■with the Railway Commissioners upon the position of this 
Company, and the operation of the proposed Bill for the abandonment of 
railways. 

We have, &c. 

Captain Harness, (signed) Lewis Nash. 

&c. &c. 



(No. 224.) 

Office of Commissioners of Railways, Whitehall, 
Gentlemen, 0 March 1850. 

I HAVE been directed by the Commissioners of Railways to acknowledge the 
receipt of your letter dated the 4th instant, requesting an interview on behalf of 
the committee of the shareholders in the Waterford, Wexford, Wicklow, and 
HA Dublin 
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Dublin Railway Company, and to inform you in reply, tliat the Commissioners 
are desirous of receiving a statement of the points which the shareholders wish 
to bring to their notice, and that they will then consider whether it is necessary 
to see the committee. 

I have, &c. 

(signed) H. D. Harness, 

Messrs. Lewis & Nash. Capt. Royal Engineers. 



(No, 705.) 

Waterford, Wexford, Wicklow, and Dublin Railway 
Company Committee, 6f2, Parliament-street, 

Sir, 7 March 1850. 

We have the honour to enclose, in accordance with the request contained in 
your letter of the 5th instant, an outline of the circumstances under which we 
seek for an interview with the Commissioners of Railways, in order that this com- 
mittee may be permitted to lay their circumstances before Parliament, to suggest 
measures for their relief and amendments in the proposed Bill for the dissolution 
of railway companies. 

We have, &c. 

To Captain Harness, R.E. (signed) Lewis Nash. 



Enclosure in (No. 705.) 

Waterford, Wexford, Wicklow and Dublin Railway Company. 

It may be premised that the Act incorporating the Waterford, 6cc., Railway Company 
was obtained in July 1646, by fraud and misrepresentation upon the shareholders and. 
upon the Parliament. 

The capital was to be 2,000, OOOi in 100,000 shares of 20 1. each, for a line of 160 miles. 

(2.) Less than half the shares were allotted, fictitious subscriptions were added to the 
“ Contract ” to make up the three-fourths required by Parliament ; money was borrowed 
of other Companies to make the Parliamentary deposits. The fictitious and unissued shares 
were used to secure the majority required at the special meetings under the Sessional Orders 
of 1S46. 

(3.) After the Act of Incorporation, attempts were made to stop the Company, at their 
first half-yearly meeting; these attempts were defeated by the purchase up of shares and 
proxies, the refusal to register scripholders who were favourable to a stoppage, the taking 
the capital of the South Wales Company to pay for 11,200 shares in December 1846, 
illegally and fraudulently, and other nefarious means. 

The position of the Company may be thus set forth. The directors alleged in 1846, that 
they had received deposits on 75,186 shares, or three-fourths. The same numberis returned 
in 1850 as the total of subscriptions, but includes the 11,200 shares put upon the South 
Wales Company as hereinafter mentioned. 

Those 75,186 shares have been considerably reduced by means of buying up shares by 
the directors and officials ; refusals to register holders and registration of ori^nal allottees, 
illegally and hostilely, and the transfers by registered holders to paupers. Upon examina- 
tion, it is ascertained that there lare less than 20,000 shares in responsible hands, includins 
the 11,200 shares of the South Wales Company. 

The directors and their friends, who had aUotments of nearly 40,000 shares in 1845, do 
not hold 2,000 shares now ; but by means of the 11,200 shares in the hands of the South 
Wales Company they conti-ol tire affairs of this Company, and set at defiance the wishes of 
the independent shareholders, who, denying the legality of the directors’ proceedings, and 
anxious to contest the same, are unable to present any efficient control (thouo-h perfectly 
ready even to pay the calls made upon them). " ^ 

The directors control the use of those 11,200 in their own favour, because the same 
persons are directors of both the Companies, and thus are able to use the one to shield their 
Acu and control the proceedings of the other Company. 

As to those 11,200 shares, it is material to consider, that the funds of tlie South Wales 
Company were fraudulently used to buy up shares in this Company in December 1846, in 
order to overpower and defeat the shareholders, and that that fact was concealed from the 
shareholders of the South Wales Company until the year 1848. That in 1848, the directors 
applied to Parliament to sanction a ■' future subscription by the South Wales Company to 

the 
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the W. W. W. Company to help them, and to give them further funds, and to appoint a 
permanent majority of the directors that Bill passed j yet no further shares in the W. 
W. W.’s Company have been taken than were taken up in December 1846 (namely 75,180), 
yet the South Wales Company have permanently named a majority of the directors. 

The directors of the Waterford Company (being the same men) have thus secured a 
majority in the direction and a majority of shares in tlie meetings. At every half-yearly 
meeting they resist eveiy attempt oi the shareholders for an investigation, refuse to yield to 
the wishes of the shareholders, or even to allow them to transact the ordinary business of 
the meeting, but arbitrarily decide and close the meetings as tliey please, and without (as 
the last meeting demonstrated) allowing the shareholders to transact all the business entitled 
to be transacted. 

The oppression of this state of things is further demonsti-ated by the fact, that there 
exists several secret agreements between the South Wales Board and the W. W. W.’s Board, 
that “ no more calls are to be made on the South Wales Company’s 11,200 shares,” except 
in an event known at the time to be impossible, namely, the W. W. W.’s Company showing 
the means of going to Wexford. Moreover those 11,200 shares were taken by the South 
Wales Company on condition and faith of a guarantee agreed to he given by the Great 
Western Railway Company to it for principal and interest; which guarantee has not been 
legalized, nor has it been returned to Parliament in the returns of either Company under 
the House of Lords’ Order. 

Another matter deserving of serious consideration arises on the following facts : in the 
South Wales Company’s Return to Parliament it is stated, “Means have been taken to 
suspend the works on these lines so as to relieve the South Wales Company from any 
further payment and at the South Wales meeting of August 1849, Mr. Russell, the chair- 
man, declared that, “ the South Wales Company were not to p^ more calls, that there was 
a distinct understanding to that effect with the W. W. W.’s Oompany yet at the late 
meeting of the W. W. vV.’s Company, on 26th February 1850, the secretary and some of 
the directors (also directors of the South Wales Company) actually repudiated the existence 
of any such agreement, and the accuracy of the Return to Parliament made by their own 
secretary, declaring that they were not responsible for it, that it was uot true, and that the 
South Wales Company were as liable as any other shareholders to pay upon those shares. 

The shares having become reduced from 100,000 shares to these 11,200, and (less tlian) 
10,000 in responsible hands, the directore, against the all but universal desire of the regis- 
tered shareholders for a wind-up, and the hopelessness of the undertaking, insist on pro- 
ceeding w'itli two miles of tunnelling, to obtain an Act of Parliament, to abandon all but 23 
miles of the line, and to raise half a million of capital from these 10,000 holders ; also, by 
means of the bought-up shaves and the Soutli Wales Company’s shares, and the arbitrary 
closing of the half-yearly meetings, prevent the shareholders from exercising any control 
over their actions or afl’airs. By means of illegal calls, and by refusing access to the register, 
the shareholders are unable to call a special meeting or present a requisition for the pui-pose 
of deciding on their affaire. The notices given by the shareholders for the consideration of 
any subject at lialf yearly meetings are utterly disregarded. The accounts presented are not 
in compliance with the statute, and in short, tlie shareiiolders are set at defiance and their 
rights defeated. 

At the general meeting of August 1849, the directors fomally proposed to the share- 
holders to reduce the capita! to one-fouith, the line to one-seventh, and tlie liability on each 
share to one-third of the existing amount, by making three shares of 20/. into two of 10/. 
each. Without regard to the promise thus publicly made, they have inti-oduced into Par- 
liament a Private Bill to shorten the line, and (by section 3) to call up 10/. on each share, 
to collect an aggregate amount of half a million in calls on the shares ; and thirdly, to make 
further calls, with the sanction of a special general meeting. 

Notwithstanding the extraordinary variance between the proposal and the Bill, the 
directors have refused the shareholders any expression of tlieir opinion at the late half-yearly 
meeting, on the proposal, involving a further capital of about 400,000/., to be raised by tlie 
remaining responsible owners. 

The bond fide shareholders do not desire to escape from any liability ; they desire to test 
the legality of the directors’ proceedings, the validity of which tliey deny ; their right to a 
control over their own affairs, and the fair expression of their wishes thereon, are defeated 
by a combination of most nefarious transactious, and in respect of which the courts of law 
or equity afford no means of redress. 



(No. 267 .) 

Office of Commissioners of Railways, Whitehall, 
Gentlemen, 11 March 1850 . 

I HAVE been directed by the Commissioners of Railways to acknowledge the 
receipt of your commnnication dated the 7 th instant, transmitting the grounds 
upon which the committee of shareholders of the Waterford, Wexford, Wicklow, 
and Dublin Railway Company suggest alterations in the Railways Abandon- 
71. I ment 
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^ent Bill; and I am to inform you, that the reasons stated do not appear to the 
Commissioners sufficient to warrant their proposing any alteration in the Bill. 



Messrs, Lewis Sc Nash, 

52, Parliament-street. 



I have, &c. 

(signed) . H. D. Harness, 

Capt. Royal Engineers. 



(No. 750.) 

Waterford, Wexford, Wicklow, and Dublin Railway Company, 
Sir, 52, Parliament-street, 12 March 1860. 

We have the honour to acknowledge the receipt of your letter of the 11th 
instant, and are instructed by the committee to state, that the paper which we 
transmitted to you on the 7th instant, was understood to be the outline only of 
the facts upon which tlie committee were desirous of an interview with tlie Com- 
missioners, and we have to solicit that the Commissioners will be pleased to 
grant them an interview for the purpose of explaining their views. 

We have, &c. 

Captain Harness, n. e. (signed) Lewis Sf Nash. 

&c. &c. 



(No. 278.) 

Office of Commissioners of Railways, Whitehall 
_ 12 March 1850. ’ 

1 HAVE been directed by the Commissioners of Railways to acknowledffe the 
receipt of your letter of the 12 th instant, requesting an interview on behalf of 
the committee of shareholders of the Waterford, Wexford, Wicklow, and Dublin 
Railway Company, and to inform you that the Commissioners, before appointine- 
an interview, are desirous of knowing the precise nature of the application tht 
committee of shareholders propose to make to them. 



Messrs. Lewis k Nash, 
&c. &c. 



I have, &c. 

(signed) ff. D. Harness, 

Capt. Royal Engineers, 



(No. 762.) 

= 2 , Parliament-street, 13 March 1860 

In reply to your letter of yesterday’s date, we beg leave to state that we are 
dKirous of submitting some amendments in the Abandonment Bill which will 
give It more efficient operation, and ensure a SoniJyi* decision by the share 
holders on the application of that Act, and the powers to be confereed on the' 
Railway Commissioners, especially with reference to Clause 10 . 



Captain Harness, b. e. 



We have, &c. 

(signed) Lewis ^ Nash. 



(No. 2350.) 

1 , 1 , ir r . • . „,Pst>i™eut-street, 26 July 1860. 

W^f d w- w -^sociated Shareholders of the “ Waterford, 

Wexford, Wicklow and Dubhu Railway, to solicit the consideration of the 
CommMsioners to the notice of motions before the House of Commons relative 
to the Company and the proceedings of the Commissioners, which are impeached 
under the circumstances referred to in the " Reasons,” for the motion of Sir W 
Verner; and the shareholders being desirous to ascertain if the Commissioners 

will 
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will assent to the inquiry sought to be had, or to any part of it. Awaitino- 
which, ® 

I have, &c- 

To the Secretary, (signed) Charles Nasi. 

Railway Commissioners, &c. &c. 



(No. 922.) 

Office of Commissioners of Railways, Whitehall, 
Sir, 31 July 1850. 

I AM directed by Mr. Labouchere to inform you, that he must decline stating 
any opinion as to the course he may deem it his duty to pursue in reference to 
the notice of motion before the House of Commons, relative to the Waterford. 
Wexford, Wicklow, and Dublin Railway Company. 

I have, &c. 



(signed) 

C. Nash, Esq., Parliament-street. 



J. L. A. Shmnons, 

Capt. Royal Engineei's. 
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RETURN ta an Order of Tlie Houae of Commons, 
of che 9th August ItjSO, of 

“COPIES of the CoMnusfCATioNS and Papeus 
which liave passed between the Railway Coiii- 
missioners and Messrs. Lewis and IJash, and Mr. 
Nash, relating to the IVaterford, Wexford, 
Wicklow, and Dublin Railway Company,” 
up to that date. 



(ilfp. Labouches'e.) 



Ordered, hy The House of Comraone, to be Printed, 
21 February 1851. 



[P;'2ce S d.] 



ri. 

Under 12 oz. 
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RETURN to an Order of the Honourable The House of Commons, 
dated 21 February 1851 ;-^r, 



COPIES “ of the Communications and Papers which have passed between 
the Railway Commissioners and Messrs. Lewis ^ Nash, and Mr. Nash, 
relating to the Waterford, Wexford, Wicklow, and Dublin Railway 
Company, up to this Date.” 



All Communications which have passed between the Commissioners of Railways and Messrs. 
Lewis & Nash, and Mr. Nash, relating to the Waterford, Wexford, Wicklow, and Dublin Railway 
Company, previous to tbe gtb August last, were presented on the 5th February 1851, in compliance 
with an Order of the House of Commons of the 9th August 1850. The present Return includes all 
Communications which have passed since the Date of that Order up to the 2ist February last, the 
Date of the present Order. 

Office of Commissioners of Railways,'| Duncan MacGregor, 

Whitehall, 10 March 1851. / Registrar. 



(Sir William Verner.J 



Ordered, by Tlie House of Commons, to be Printed, 
12 March 1851- 



118. 
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WATERFORD, WEXFORD, WICKLOW, AND DUBLIN 
RAILWAY COMPANY. 



Sir, Paxliament-street, 1 August 1850*. 

We are desired to forward for the information of the Commissioners, copy of 
the last two reports of the associated shareholders, bringing its position down 
to this time. We also add some rough corrections of some views expressed 
regarding this company, which it is but fair to make known. 

We are, &c. 

Captain Harness, (signed) Lewis (§■ Nash. 

&c. &c. &c. 



(Enclosures referred to.) 

Waterford, Wexford, Wicklow, and Dublin Railway Company. 

Committee of Shareholders. 

Further Rep&rt, for next meeting of Shareholders. 

1. The arhiiTary course pursued by the directors in conducting and breaking up the last 
General Meeting 25th February 1850, in using and then suppressing the vote on the South 
Wales Co.’s shares, in refusing any information lo their constituency, or access to the 
books, has rendered it necessary to take the steps following, and to lay the results before 
the “ registered holders.” 

2. SeueroZ actions are now pending against registered holders” for alleged calls.” 
Every endeavour has been made by us to obtain a speedy decision on the general points to 
guide the “holders;” the directors have refused ihe overtures for an amicaole consultation, 
10 wind-up or otherwise, and also refused to “consolidate actions,” and thereby save 
expenses of lawsuits. The “admission” of the prominent facts in the case has been 
refused by the directors, and it has been found necessary to stay the actions till the directors 
and shareholders abroad were e.xamined as witnesses, and “ discovery” obtained (by steps 
in Chancery) of facts essential to the general points of defence; namely, the liability of 
original allottees whose purchasers were refused regisiraiion under circumstances of 
suspicion, the legality of the calls under the peculiar facts, the construction of the 2d 
Act of Parliament, the object and fraudulent purposes of the calls, &c. &c., as pleaded. 

3. Measures and proceedings (in Chancery) have also been taken to compel restitution to 
the South Wales Co. of their funds taken for 11,200 shares in the 3 W.’s Co., and a 
discovery of the facts attendant on their illegal buying up of shai’es in 1846 to defeat the 
shareholders. Also, against this Co. and its directors for a “ discovery,” and a declaration 
that the directors are personally responsible for the illegal and fraudulent acts complained 
of, and the losses occasioned; to restrain all their proceedincs with the line, actions for 
calls, or the making more calls, and to restrain the South Wales Co. and directois, &c., 
from ruling or voting upon the affairs of this Company. 

Larly decisions will be obtained on these measures, which are adopted on behalf of all the 
“registered holders,” and will benefit all who unite with those aggrieved holders who feel 
that the time has now arrived for active support, to an “opposition” seeking only the general 
benefit, and that equity and control loAicA Q-lths of the genuine constituency are entitled to 
have, but which has hitherto been overpowered by the disfranchisement of votes, by the 
bought-ap, illegal, and guaranteed shares, held by or on behalf of officials and their 
servants. 

Other proceedings, aMinst the directors personally, are pending for damages, for their 
refusals to register scripholders, for the registration of unwilling original allottees, and injury, 
through their misconduct, resulting to the corporate property, and the complainants, who 
are scripholdera and registered shareholders. 

4. Tlie 



• Received in the office of the Commissioners of Railways on the 9th August 1850. 

Duncan MacGregor, Registrar. 
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4, The discussions on “breach of privilege” in the “House of Lords,” supported and 
instigated by our directors and officials, have, of course, had your attention. The circura- 
stantes under which the financial “ statement,” with its “ appendices,” was sent in by 
Mr. Nash to the “ Railway Commissioners,” and the “mistake” by the officials in mis- 
taking a “ copy ” of a document for an “ original,” are so plain and manifest that it cau 
only be worth while to refer to the prints of the statement and evidence issued by the House, 
on an ex parte movement and explanation, where one party had the power of deciding, a bouse 
of six members came to a decision, prepared by the Railway Commissioner for it, on two 
grounds, neither of which ever existed, namely, (_!.) That Mr. Nash had sent in the state- 
ment (or had “ represented himself) as secretary of ‘ the Company,’” whereas he bad 
never done so, but onlv as acting “ secretary of ‘ the Committee ’ of opposing share- 
holders;” a position well known to all concerned, and to the Commissioners, because they 
had for months been in communication with him in that character, and before and after that 
statement, and he could not pretend to be acting on behalf of the Company. (2.) That he 
had sent in “ to the House of Lords ” a “ statement,” in form of a “ return ” to an 
“ order ” not made on him ; a “ volunteering of information,” whereas he sent in the “ state- 
ment ” “ TO THE Railway Commissionbss,” under an open order — which he had so framed 
for Lord Brougham in 1849 — purposely left open to any one to comply with — and for them 
to use or not, as they pleased. Any “ intention ” to mislead was repudiated by the House, 
and entirely answered by the evidence, and the fact of our complaints against the Company 
being reiterated for months to the Commissioners by Mr. Nash’s letters ; so that the “ state- 
ment ” was impossible to mislead any man of business. The official “ mistake ” as to the 
“ handwriting ” was acknowledged this evening (12th April) to have been unfounded. — (See 
Letters ,in daily papers, 9th, 11th, and 15th April.)— The original of the *' Appendix” in 
question is most essential to the “ shareholders ” in their litigation against Lord Courtown 

the directors, and it is their interest to have it preserved and forthcoming, and not to 
suppress it, as insinuated. These proceedings must be regarded as desperate attempts to 
intimidate, to destroy this “opposition,” and the civil and criminal proceedings pending 
against the directors, and the investigation sought. 

5. Since the last meeting the best investigation, which could be made in the absence of 
access to the books, has been made into the present state of the “ share register,” and the 
results are subjoined ; tested by different modes ; (A. B. and C.) 

(A.) The totfd “ Subscribed capital registered ” [in genuine, fictitious, and 

guai’anteed names] is only — shares ----- (e) 75,186 

as “ paying deposit of 30 s. in 1846 ” (per Directors’ Report, August 
1849). 

Including the South Wales Co.’s “ conditional ” subscription of 12,500, 
or Id) 11,200 



Tlius leaving, among 1,300 names, say, shares - - (0 63,980 



Which include or incorporate also — 

“ Original allotments,’’ paid 1846 ----- Total (6) 63,601 

Fictitious subscribers to subscription contracts, 1846, for - (g) 14,000 

The like, 1848, (for South Wales Co.) as |ths of 12,500 shares (merged 

in d) - (^0 9,375 

Holders of shares refused registration, 1846-7, “original allottees” 

registered hostilely, &c. - 20,000 



Shares and votes bought up, silenced, guaranleed, registered in clerks’ 
names, &c., to vote, overpower meetings, &c. - - - - - 

Shares transferred to paupers, &c. ------- 

So as to leave not 10,000 in responsible or bona fide hands. 

(B.) Existing “ Registered Shares : » — 

The directors’ accounts show that nearly 6-7/As of the mbscribed capital have paid 
nothing beyond the deposit of 1846 : thus, 

(c) “49,105 shares paid no more than the 'deposit* of 1845-6 : 30a. — Arrears 
73,000 

(J) “ 7,944 shares paid the deposit and 1st call of 1848 and no more (2 /.)— Arrears 
7,900 /. 

“ 57,049 shares in arrear, 81,000 /.” (August, 1849, report) 

(a) “ 6,937 shares paid the deposit and 1st and 2d calls of 1847-8, (3A)* 

(f) 63,986 shares, held by 1,300 persons, giving an average of 60 shares to each 

persons. 

id) 11,200 shares, South Wales Company, paid the “ deposit” and all calls (3 /.) ; to 
pay no more ? 

(c) 75,186 total “registered" shares 1846-50, and paid “ deposits” 1846. 
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A vast majority of c had sold or transferred to paupers before register sealed. Nearly 
all of a and b paid calls to transfer to “ poor persons.” Those in d, and many in h and c 
who hold guarantees are said not to be liable to pay more calls. Yet the South Wales 
Co. nominate a majority of directors, and by their votes also control the meetings and share- 
holders, and by calls exclude genuine holders. 

(c) An investigation, and average, of the names, in the absence of access to the book 
itself^ show that the “register” of J846-7 originally contained, say 1,300 names holding 
64,000 shares (i), averaging 50 shares to each roan ; that 300 new names were put on since 
the panic of 1846, of course mostly guaranteed or poor persons ; making a total of 1,600 
names, which we thus dispose of, up to February 1850 : 

300 names have gone off the “ register,” [transferred to paupers, &c.] 
34G names have “gone away — dead,” Sic. 

Say only - 100 names are indemnided, hired, &c., registered hostilely, illegally, &c. 

Leaving only 854 names existent on the renter as payers — That 

550 of the names now on the register are ascertained to be “poor per- 
sons,” leaving 

300 names or thereabouts — 

Of which not 200 can pay— or say 10,000 shares— 



Above - - names {rich and poor) dispute liability, join in the opposition','* 
or support a wind-up ; 

and we have reason to believe that nearly— 

300 more are in favour of a dissolution, and against the prosecution of 
the scheme. 

The sentiments and position of about 200 have not been ascertained ; if in existence, they 
are most likely to support this committee. We are unable to discover 50 names in favour of 
going on with fie Company — Q-lths resist the calls, and are in favour of a wind-up — and even 
some (j the directors and officials have abandoned the Company since Christmas last. 

6. It results that there cannot be 10,000 shares in responsible hands left, or likely tc 
stop on the register: from the best investigation which could be made in spite of the 
reiusals ol access to the “ register,” though a “ mandamus ” has been awarded for that 
access, and for better “balance sheets" for the half-yearly meetings. On these 10,000 
slices IS the burden imposed of raising a capital sufficient to complete a line to Wicklow 
at least - 

T opcials have evinced their opinion of their own plans and of the line : 

in 1846-e they and their connexions, &c., had 28,000 (S), 14,000 (g), and 11,200 Id} 
shares,— there are not now (besides those 11,200 “ conditional shares ” of the South Wales 
Company^) 1,000 shares in these names ; R. D. Kane, solicitor ; W. O. Hunt, solicitor ; 
Hamel fighe, Director; F. P. Barlow, Director; the secretary (five shares') — tlie ac- 
countant— the architect— the G. W. R. secretary, auditor, and chairman, &c. Stc., ham nil 
Of present ten directors, six are nominated 
.S' Company (who are " not to pay more calls ”), and need not hold 
1.7. • , o i'W “ allotment ” of five shares till lately ; Mr. Poiisonbv took 

lis m 1849, shares being then given away; Earl Conrtown had 62 in 1846; Sir T 
Esmonde) oO shares. (Helura to House of Lords, I860, Wo. 79; House of Commons, 

hou/rLif ‘'"i refusing to meet any ponton of the share- 

°° ‘'‘®, “.“Paoy, suing for calls, and by means of a majority of 

dLfcn ^ ° 9 >“nmei, setting the remnant of gemine shareholders at 

nrorotea°KrT''tn“f’ “■a”, and continuing the Company; also 

fSn to make 23 J or 30 miles (to Bray and Wicklow), ti raise half 

thSrtm. font, and to fix a permanent burthen on the teal constituency against 

P“rsued; the directors’ “esti- 
“m cost 171 lor/fl K'ogstown to Bray Bridge, with Killiney Tunnels (7 i miles) 

nevtnnne^'?S) f ;,m i already ■' expended” 25.000 (. mainlyoiiKilli- 

^ ^ Bridge” over the nver to '‘Bray," through Bray, “Bray 

S ooo I y *“'■ “"'“1'*’’ 68,607 already expended 

“ eCnditnre “"f ’ ^ray Head to Wicklow (12j miles) 6^0,480 no 

(d) permanent wav halihtml.-Thete make 300,270 1. ; besides 

\ 20,000 L ; making the total of Mr. BruneVs 

d Si9iT rvitTf espende/on workTanl 

S' -J V- “ balance of 368,000/.” to be provided. 

makSl aline^ioSb''‘‘'*® for,” there is no account of(e) the necessity of 

makin„ aline lo Dublin, or canying out the “ Kingstown ” agreement to alter their gaiive 

In7S^“y wo Soot\hl' “ ®‘ock, value 42,000 I, to buy working stofk for 

a year &c'&c 7 .n /I’e .on stock, office expenses, 3,000 /. 

mHcW i ^ ^ ““ ““““ ^ wanting for this fraction of 

nnd«^'o^'L?to dally conveyanee, and the population is 

' ’ ^ ckloH. If we go Kingstown to Wicklow, we must also pay the 

Kingstown 
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Kingstown Company 34,000/. a year rental for 35 years, and a “moiety of our gross 
receipts above 65,000 over ibeir line. Tlie Kingstown Co. now take less than 1,000 1 . 
a week (say 52,000 /. a year), deduct wiirking expenses, 30,000/. or 60 per cent., leaving 
22,000/. only. 

To meet the accession of large and genuine holders, and for their interests, it has been 
expedient to strengthen the “ shareholders’ committee,” and measures are in hand for 
defeatin<T tlie schemes of the directors in Parliament, the liabilities sought to be firmly 
fixed up'on the “ registered holders,” for an investigation of tlie facts, and fur substantial 
relief. 



SubmiLUd to the shareholders “ under protest against the legality of the Company, the 
directors' acts, and without pryudice." 

Charles Nash, Acting Hon. Sec. Shareholders, &c., for 
Lewis ^ Nash, p. a. 



52, Parliament-Street, April 1860. 



Waterfokd, Wexford, Wicklow, and Dublin Railway. 

Associated Shareholders and Committee — Further Report. 

The time has arrived to Report pn what has passed since the former Report was made, 
and the following Outlhie will probably sufiice for the present of important Operations and 
Results : — 

1. We have secured, as we believe, a dissolution of the Company, and abandonment 
of the scheme.” After the signal failure of the last desperate effort in the “ House of 
Lords ” lo defeat or discredit this opposition (then pressing closely upon the directors 
personally), overtures were made by the directors to us to “ suspend proceedings in England 
and Ireland on both sides,” to which we assented, tiaving only one object at heart; sub- 
sequently, on 15/ June, we obtained a written pledge “ to dissolve the Company, &c.” [Ap- 
pendix]. But, as we are under a pledge “ not to print or circulate it,” we can only say that 
It is open to inspection here, with the correspondence. 

2. We agreed to postpone our proceedings in Chancery, &c., against the directors per- 
sonally; our trials at common law for damages, fixed for June; the indictments 

against the past and present directors for malfeasance, abuse of powers, &c., prepared under 
counsel’s advice; our opposition to the “South Wales” Bills, and at their meetings; 
proceedings in Parliament, mandamus to inspect books, public discussions of the facts 
charged against the directors, and our defences of the sliareholders from actions, &c. &c. 
The Chancery motions stand for next week for an injunction*. We have also suspended 
all actions for calls by the directors. 

8. Notwithstanding these concessions, and in spite of the “arrangements ” made, the 
directors liave prosecuted actions against shareholders in Ireland, down to this time, at 
enormous expense, pressing with peculiar seveiity upon individual shareholders, and to 
arrest which we made many efforts. The correspondence, we submit, convicts the directors 
of a breach of faith and oppression on the shareholders, of which some explanation should 
be given, as ii disentitles them to tiny confidence. \Vide Supplement.] 

4. We have satisfaction in communicating the success of labours commenced and pursued 
for nearly three years, under “ heavy blcnos, great discouragements,” and circumstances 
unequalled ; with bitter personal opposition from directors, defections and supineness of share- 
holders, great expenses, and conttsts unparalleled in railway history, and of which the 
shareholders have as yet but little idea. 

6. Better and more speedy results might have attended this perseverance, with an 
ordinary constituency; hut by an early and economical “ winding up” (after settling some 
preliminaries), the loss to the shareholders will be trifling compared with what it would have 
been if the delusions disseminated by every half-yearly report had continued to mislead the 
shareholders, and to make them the “ laughing-stock ” of Ireland. 

6. The directors have not ventured to proceed with their “ Bill” in Pcr/wffzen/, for which 
every opposition was prepared by us i*. W’e have also watched other measures this Session 
affecting you. 

7. We also find that, notwithstanding their continuous and recent boast of ihe prtfitdble 
nature of their scheme,*' direciors, soliciiors, secretary (who held five shares), archuect, and 

other 



• An injunction has been obtained (17tb July), restraining actions, calls, and works, and tbe South 
Wales Co. from acting or voting upon their shares, &c., and their direetors from interferiug in affairs 
of 3 W. Co. 

t Since this was written, notice has been given in the Commons, for a Committee of Investigation ; the 
directors have since “withdrawn their Bill, but we attach the condition of its being without prejudice 
to the notice of motion. 
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oilier officials, and tlieir friends, have since transferred their shares to poor persons, ami 
gone off ilie register of a Company which they boasted so late as ihe last meeting would 
pay six per cent. 

8. An impection of the works confirms oui previous statements of the delusive and reckless 
character of tlie scheme, not three miles of line (on ilie sea side of Killiney and Braybead 
rocks, round and tlirougb desolate rocks and precipices, overhanging the sea on one side, 
with nioumains on the other), have been above half cut and finished. The boasted “ gift of 
land ” (part of said rock) has cost us about four-and-a-half miles of solid wall five feet 
high, a roadway 16 feet wide, with another solid protecting wall, averaging five feet depth 
for three miles, all round the rock, overhanging the sea, above the proposed line of railway. 

9. We find that the present state of Ireland, the past reckless management, the worth- 
less nature of the scheme itself, have rendered the earliest abandonment of the scheme the 
best course; the directors have at length yielded to this great object of our labours, by 
stopping all the works. 

10. Ii is necessary to have the cordial co-operation of the shareholders with this associa- 
tion to ensure a proper termination, with that spirit of fair play and absence of personal 
feeling whicli we have ever desired. 

Submitted to (he shareholders without prejudice, and tinder protest. 

By Order, Charles D. Nash. 

62, Parliament-street, London, July 1850. 

The proceedings in Parliament (No. 297), are published by the “ Commons ” at a trifling 
charge. 



Appendix to Report. 



Logan v. Ea«l Courtown, 3 W.*s Co., and Others. 

Nash v. South W'ales Company, 3 W.’s Directors, and Others. 

(A.) 

In Rolls. — Logan v. 3 W. Co. 

The motion in this cause, and in Nash u. So. Wales Co., to stand until next seal ; the 
counsel for the 3 W . Co. undertaking that until the motion in this cause be heard, all further 
proceedings in the actions at law against shareholders of such Co. are to be suspended. 

26 April 1850. Lake Russell. 

Roundell Palmer. 

[Motion was heard on 17 July.] 



(A- 2.) 2 May 1850. 

Motions [for injunction, &c.] to stand over further until the first seal after terra 
(22 May), to be then disposed of; whether answers filed or not in the meantime. Any 
afBdavits to be filed at least four days previous to that day. 

Proceedings against shareholders for calls to be suspended until motions disposed of and 
answers filed, except the setting down for hearing or trial, and the collecting evidence and 
subpomaing witnesses in the actions in which issues are joined. All proceedings against 
the associated shareholders in England to be suspended until the result of thre'e pendino- 
actions (in London) is known, and every facility to be afforded by both sides in those cases 
for obtaining speedy decisions therein. 

Logan’s cause to be re-entered for trial in Middlesex, and at all events not to be in th 
paper the first four days of special juries. 

W. 0. 4r W. Hunt, Solicitors for Companies. 

F. A. Lewis, Plaintiff’s Solicitor. 

[Actions in Ireland pursued, entered for trial on 9th May. Actions again entered for 
trial in Dublin on 23d May.] 



(B.) 22 May. 

Agreed motions to stand over till next seal (l June) upon above undertaking. Company 
not to act on any verdict against shareholders in Ireland, if obtained before notice of this 
arrangement reaches Dublin, until this undertaking expires. Mr. Hunt to communicate 
this immediately to Dublin, 8cc. 

W. O. ^ W. Hunt, Solicitors for Companies. 

G. Lake Russell, Leuns ^ Hash, for Plaintiffs, 
[Actions in Dublin postponed by Court to I3th June.] 
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(C.) 



1 June 1850. 



It is aoreed between the parties hereto, and to the proceedings at common law, and 
order by consent, as follows : , r , t . r 

1 . Let the motions further stand over to first seal after terra (17 June) upon the former 
underiakin" of the defendants, and without prejudice to any questions in tUe causes, the 
undertaking extended as follows:— It is distinctly understood that the actions in Ireland 
are include'^ in the same cateeory with those in ‘England. Also that all i)roceedings and 
irials, on both sides, by or against shareholders, be suspended in England and Ireland till 
the above period. . . ^ 

2 A letter of three at least of the directors, agreeing as far as they can individually to a 
wind-up, and that thev will use their best endeavours (by arrangement with oilier com- 
panies or otherwise in "the event of those arrangements not being carried out) to effect a 
wind-up and dissolution, and to induce their co-directors to concur with them in effecting 
the same, and ill all proper steps for that purpose, and for obtaining powers for that 

^ sf All other steps besides actions by shareholders, to stand over (except requisition) till 
after said first seal. If a committee to wind-up and abandon the 3 W.’s scheme be not then 
agreed upon, shareholders to be at liberty to bring on or renew their notices or proceedings. 
If the motions are brought on, no advantage to be taken by the defendants of the omission 
in this agreement of any undertaking to stop the works of the 3 W .’s Company from this 



day. 



W. 0. ^ W. Hunt, Solicitoi-s for Companies. 
F. A. Lewis, C. Nash, for Plaintiffs. 



“ A separate assurance by letter by Messrs. Hunt, that they will advise, and use their 
best endeavours, that no steps seriously affecting the ffiareholders shall be taken meantime, 
gic.” 77te Letter of three directors, dated Sd, also given. 

[Eleven actions entered for trial on 13th June, in Dublin, postponed by Court to bottom 
of list.] 



(D.) 19 June 1850. 

It is further agreed between the parties to these, and to the proceedings at common law, 
and order by consent, as follows Let the motions further stand over to third seal after 
term (17 July), upon the former undertakings of the defendants (except as altered by the 
present one), and without prejudice to any questions in the causes. Motions to be tlu-n 
disposed of, whether answers filed or not in the meantime. Any affidavits to be filed at 
least four days previous to ibat day. Company not to act on any verdict against share- 
holders in Ireland, if obtained pending this arrangement, until this undertaking expires. 
Mr. Hunt to communicate this immediately to Dublin. All other sieps (besides aciions) 
by shareholders to stand over (except requisiliou) till after said third seal, without preju- 
dice to them by delay. If a committee to wind-up and abandon the 3 W.’s scheme be not 
aoreed ujicn before then, the shareholders to be at liberty lo bring on or renew their notices 
or proceedings, if the motions are brought on, no advantage to be taken by the defendants 
of the omission in this agreement of any undertaking to sto'p the works of the 3 W.'s Com- 
pany from the date of last arrangement (1st June). This is without prejudice to any 
questions as to costs on either side in tlie actions. 

Fred. Atia. Lewis, Plaintiff’s Solicitor. 

W. O. ^ Hunt, Solicitors for Defendants and the Companies. 



(E.) 

Gentlemen Limerick, 18 June 1850. 

With reference to your remarks that the Irish Trials “would not be tried ” on the 13^, 
we are prepared to show that Mr. Kane refused to acknowledge the agreement of the 
1st June, as well as that of 22d preceding; that the cases being in a siate of rest, he, 
after the 3d of June, gave notices of trial ; that reraonstratin| notices were served on him 
without avail ; that he tried to force on the trials on 23d May, and opposed their post- 
ponement to ISih June ; that up to the 12 th he continued to press them for tnal, and 
was aware that evidence was sent for from London; that on the 12th he oppi^ed any 
adiournmeut on the ground of evidence not having arrived, and the cases were to be taken 
firstnext morning, the 13th, unless Mr. Nash arrived, and then the C. J. thought he would 
delay them for a dav to prepare the parties’ evidence; that Mr. Nash having arrived, at 
great inconvenience.'on the 12th, the causes (retained first in the paper for the 13th) vvere 
called on on the 13th, when the court was informed of the facts, and it was only on Mr. 
Nash’s producing and proving the original agreements cf 1st and 3d June, that the causes 
were not tried, the judge declaring that he would not try them in face of it, and ordered 
them to stand at the bottom of the paper, but pressed much that Mr. Nashs and the other 
evidence should be taken, so as to save keeping Mr. Nashorbnngmghim over again; Mr. 
Nash thoneht that the interests of all parties required a difierent course, three clays 
notice of trial was ordered to be given, to enable Mr. Nash to attend. The cause Iwt 
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had only about 40 causes; these were in the paper for the nth (18th and 19th again for 
trial). 

Rlr. Kane declared in court on the 13th that he knew nothing of the agreement as to 
the Irish trials, that it had never been communicated to him; and on the 17th he called on 
Mr. Meade to show them that be had not, and a letter from Mr. Hunt expressing surprise 
that the arrangement had not been communicated to him by his establishment. 

The Irish agent is now going on with actions for the assizes, and three cases, t believe, are 
pleaded in to-day. 

It will be seen how unfair has been the course of proceeding here, evidently for costs, 
and how uncalled-for are tlie remarks as to the journey which Mr. Nash had, most unwil- 
lingly, to take. 

We are, &c. 

•To Messrs. Hunt. Lewis 8^ Nash. 



(F.) 

Gentlemen, 24 June 1850. 

We find that the Dublin causes were continued in the paper for trial on Tuesday and 
Wednesday last, and on the latter day ordered to.be postponed by the court ; Mr. Nash 
was about leaving Dublin when he found that the Company had given notice of trial on the 
evening of the 20th, for the Louth Assizes. We must protest against this violation of the 
engagements “ to stay proceedings until the motions disposed of, and answers filed ; ” we 
shall be glad to know what instructions you have given Mr. Kane, as 'he repudiates all 
control. 

1 am, See. 

To Messi-s. Hunt. Fred. Aug. Lewis. 

[Motions are on 17 July, for inquisitions. 

Meantime actions tried m Ireland against shareholders.] 



Further Retort, Associated Shareholders. 



Referring to the “Report ” of Uie “Associated Shareholders ” we have to add that the 
resistance by the shareholders, and the proceedings against the directors, at length led to 
overtures by the latter; in April and May agreements were made to suspend all legal 
proceedings and trials on both sides. On 1st June three directors pledged themselves to 
do their best to effect a “ wind up” of the company, and obtain powers for the purpose ; 
and their solicitor engaged that nothing should be done by the directors affecting the 
interests of the shareholders, as far as he could influence them. Notwithstanding those 
agreements they proceeded in Ireland against the shareholders. 

Then the shareholders proceeded with the motions, and on 17th July obtained an injunc- 
tion restraining works, calls, actions, and the directors voting or acting on the South Wales 
Company’s shares, until 2d November. 

The shareholders brought the matter before the House of Commons, but it was defeated 
by mis-statements for this Session. 

The directors allege a Board Resolution “to wind up,” but only to do so in their own 
way, namely, (1.) To collect in all arrears of calls through the solicitors. (2.) Themselves 
to settle all claims aud liabilities, and take power to make further calls. (3.) Provided 
they have a requisition from the proper proportion of shareholders for this purpose, and 
binding them to the foregoing. The directors refuse access to the “ register,” for the means 
of complying with this secret resolution. It is impossible to adopt that resolution enabling 
the directors to wind up m secret, and to settle their own accounts ; the shareholders desire 
a “ wind up and dissolution ” in a legal way and by an independent authority, such as the 
Commissioners of Railways under the “ Railway Abandonment Bill,” the expense of which 
would not be 60 Z. ^ 

It is necessary for all registered shareholders desiring a dissolution, and if possible a 
return cf some portion of the money paid, to unite, and to have their wishes represented 
at the meetings, &c, ^ 



Saturday, August 1850. 
52 Parliament St., London. 



Yours faithfully, 

Charles Nash. 



Further Memorandum, 2d August i860, in continuation of Statement (p^es 83 and 9 and 
29) in pnnted papers. No. 297 and No. , and the printed petitions Nos. 777 and 
903 ; and m explanation of some topics inaccurately used, and producing erroneous 
impressions as to the Associated Shareholders, and their proceedings and acts. 

The Printed Papers, Nos. 297 and , contain the “ Reports of the Associated Share- 
holders,” and the “ Statement ” laid before the House of Lords, and there complained of 
(pages 1 to 13) ; also the evidence thereon (pages 14 to 24), and part of the correspondence 
Yvith the Commissioners (pp, 24 to 36). 

(1.) Correspondence 
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(1.) Correspondence with Commissioners of Railways.— B. W. Nash. 

The correspondence (pp. 32 to 36 of No. 297), shows, it is submitted, that the Commis- 
sioners called for « written statements 'prefaratory to interviews with the opposing shar^ 
holders • ” that statements wre sent in ; that the interviews were not afterwards granted 
or proffered ; tliat no reference was made to the powers, duties, or « functions, of the 
Commissioners throughout the correspondence. -i. i * * 1 , • w 

It is submitted that the case is peculiarly withm their functions ; it relates to the violation 
and abuse of Parliamentary powers and regulations, under unparalleled circumstances (by 
the persons mentioned in page 9 ot No. 297.) • j * « • * * *u- 

It follows that the allegation made, of Mr. Nash being required to “point out anything 
within the Commissioners’ functions,” “ failing to do so,” &c., has no existence in fact. 

It aoDears from the correspondence (Return 297, p. 24 to 36, and ) that after seven 
weeks’ correspondence with Mr. Nash, and well knowing that the statements sent m to the 
Commissioners had emanated from him, without requiring any explanation or giving any 
warning, the Commissioners, in conjunction with his opponents, suddenly took one of those 
statements (on 16 th March), pp. 1 to 13 of No. 297, to tlie House of Lords. 



(2.) House op Lords’ Proceedings. 

Tlie Commissioners complained that it was “ in a form calculated to mislead as to i^ 
source on that point alone did the Lords adjudicate; they did not adjudicate as to the 
“ missing documents.” . ^ • • j * 

The afiegation that the House of Lords investigated fully as to the missiug documents, 
and came to a decision and censure thereon, is shown to be unfounded by Return 297, 
DP 14 to 24 That House only incidentally asked a few questions out of 188, as to the 
original documents, on an ea: parte statement and movement, where onlyone side was heard, 
refusing a full investigation, no opportunity for it being offered. 



(3.) The Missing Documents of 1846,— 

Which were inspected by us in 1848, and which were Mof missed until 1850, are most 
material to the shareholders against the directors. Whose interest is it to suppress them ? 
Those documents were in the immediate custody and contro of two ofBcers who are shown 
by those documents to have been “ original allottees ” of shares in this company, 
interest with their friends on the direction (pp. 9-11 of No. 297). A copy of one of those 

documents was “ appended ” to the “ statement’ complained ot (p. 13). 

Notwithstanding the mode in which the questions were framed by Lord D— — , m 
the House of Lords, it yet transpired (questions 112 and 17o m No. 297) that Lord 
Brougham, and consequently the company, knew of the loss or absence of the documents 
two days before the “search ” for them wa^ made by Mr, Dickinson. Although a copy 
has been for four months verified before the Master of the Rolls, no attempt has been made 
there by the directors to impeach said copy (Appendix 3, p. 13, ot No. 297). 

When to these facts are added, that one of those officers has lately absented himself, not 
it is believed, on this account, and that one of the answers m his evidence has been altered 
from “ No ” to “ Y’es,” (question 166), is it not due to the House, to the officers, to the 
parties, and to the better preservation of the documents deposited, to have inquiry made? 
hot as •“ reflecting or casting imputation” on any one, but to devise remedies aud better 
securities. 



(4.) Remedy for the Loss. 

Why should the directors or the Government resist such an inquiry, and the punishment 
of any parties implicated ? The parties interested have an order of this House tor the pro- 
duction of these ll documents in evidence. It is not their interest to suppress them. Are 
they not entitled to call on the House to devise some remedy for the hss7 To give a thorough 
research and investigation, or a fresh return of the inforniation contained m the documents 
under the Peel and Duncombe resolution of 1846, a laige bundle of which has be^ mislaid 
or abstracted, and the residue of the bulky deposits left in the House (uicfe Printed Petitions^ 
Nos. 777 and 903, and subsequent petitions refused to be printed, “ because requests not to 
do so ”). Mr. Hayter, as a provisional director of this company, .owes it to his own character 
to promote such an inquiry. 



(5.) Abcse of Parliamebtary PowbrSj ahd Defeat of a Public Work. 

It is denied that this is a “ mere squabble” between shareholders and directors. It taka 
far hieher ground. The shareholders do not des.re to escape from any legal liability , all the 
genuile inSpendent shareholdere are of one opbion -not 60 out of 1,300 eeu be found to 
tupport the directors, -but they deny the legality of all the proc^eedmgs. „ , 

it concerns the public and Parliament-.n the defeat of a public 
forms and safeguards,-not by the errfwry causes of failure or 

nefarious, illegal and fraudulent means, and the exercise and uiuse of the powers ot Parlia ^ 
ment ; and impositions on it as well as on the constituents. Indeed 

n8. B 



Printed image digitised by the University of Southampton Library Digitisation Unit 




JO PAPERS AND CORRESPONDENCE relating io the WATERFORD, 

Indeed it becomes a case for prosecution by tlie Attorney-general, if the statements in the 
“ Reports,” and those at pages 29 and 33 of No. 297, and the petitions, are correct or deserve 
notice. 

The Court of Chancery in no way touches these questions of abuse of powers and defeat 
of Parliament, loss of documents, or remedy for the loss. 

The Papers and Petitions (of 1847 as well as 1830) allege, and, if true, establish the 
grossest violation of ail Parliamentary regulations : Frauds and evasions, and impositions- 
on Parliament ; the obtainment of the Act of Incorporation by fraud and deceit ; the carry- 
ing out of the powers of the Act by fraud and misrepresentation; denial of access to books, 
and accounts ; abuse of powers ; d^efeat of shareholders’ powers by iniquitous and unparal- 
leled means ; — for all of which there is no remedy but through Parliament. 

Parliament has a right, and is bound to inquire into the defeat of a project by such means,, 
and the necessity for altering its own regulations and the law, so. as to better protect share- 
holders and the public. 

Sir R. Peel, in the debates of 1848, said, “ if it should appear that provisional committees 
or directors traffic in shares, in order to overpowerthe sense of shareholders at any meeting, 
if undue means are resorted to for the purpose of counteracting the intention of Parliament 
with respect to Railway Bills, I do not oelieve such parties will be exempt from Parlia- 
mentary inquiry and censure, and it will be the duty of Parliament to expose their transac- 
tions and lay them before the world.” 



THE LINE. 

The line was projected in 1845, for 160 miles ; capital, two millions ; in 100,000 shares 
of 20 L, but half the shares were allotted bona fide (Return 297, pp. 3 and 13). 'I'he Par- 
liamentary deposit ol 10 per cent, was fictitious (page 4 of Return); the provisional com- 
mittee (page 8) sign for 54,000 shares (page 4 of Reiurn). The insolvent state of the share 
register is evidenced by page 6 ol Return 297. Fictitious deeds to meet and evade 
Parliamentary regulation, and deceive Parliament and the shareholders, were created, ond 
fictitious subscriptions added to make up the Parliamentary number (pages 4 and 33 of 
No. 297), and were used throughout to control, deceive, overpower, and defeat the genuine 
and independent shareholders. 

When, in December 1846, there was a hova fide majoiity for “ stopping the Company 
and winding up,” the directors (named at page 9) bought up shares, refused to registee 
holders by purchase, if hostile to them ; registered original allottees against their will^ and 
then bought up transfers or votes ; bought off proxies from the opposition ; took the South 
WaUs Company’s capita! in 1846 secretly and illegally, as stated by the Commissioners in 
their Report, 1847, to buy up shares lo overpower ihe genuine holders ; and commiited tlie 
other nefarious acts detailed in the “ Shareholders’ Reports ” (pages 33 and 29 of Nus. 297 
and ). The subjoined letters of Carden & Whitehead, &c., as to buying up shares 
and hiring shareholders to vote at packed meetings, seiwe to illustrate these nroceed- 
ings (A.A). ^ 

By these and other iniquitous means they created a fictitious majority, which they have 
used at every meeting to overpower the shareholders, pass their accounts, dissolve the 
meetings, refusing discussion or access lo the books, or any control or expression of opinion, 
as detailed in t^he ‘ Reports. Thus defeating tiie powers of the shareholders and the pro- 
visions of the Companies Clauses Act, and the intentions of Parlianienr. ‘ 

In this s:ate of affairs genuine hoidera transl'erred to paupers, anil others resist tho 
ie^lity of the whole proceedings. 

The shareholder.s have thus 'become reduced from 100,000 shares lo 75,000, and down 
to now less than 20,000 in responsible or genuine hands, unwilling to go on, unable to carry 
out the project; and of which number there are 11,200 in Souih Wales Company’s hands, 

on wmcii no more calls are to be paid ” {vide paues 6, 7 and 33, of No. 297 &c!) 

a complete control has been placed in the bunds of a “ maioritv of 
the directors permanently nominated by ihe Soutli Wales Board, nominally on footiiur of a 
n future, never made. The same men are on the direction of^ both 
33 and 7 of 297). 

le line have been half made in four years. The whole capital raised 
excavating rocks; 100,000 Z. in expenses; 50,000 Z. on works and 
No. 297). yie Company is 60,000 Z. in debt. The works are all 
July 1850, No. ). The project is defeated by these nefariuus 
lareholders (page 24 of 297, and p. of No. ) desire to dissolve, 
een played with, and deceived ana paralysed. 



fictitious subscription i 
Companies {vide pages 
Not three miles oft! 
has been expended in 
land (pages 5 and 7 of 
abandoned (Reports of 
proceedings, and the si 
The landowners have b 



Wind-up of the Company. 

The sharclioMers, with no discoverable exception, desire to wind up and dissolve, and to 
abandon the whole works. The directors wish to do so St/ themehes, in their own fashion 
and way (Appendix ), and ml to come before the Commissioners of Railways with 
their accounis, under the Railway Abandonment Bill,” or before any independent 
to rid"case Abandonment Bill" will not be made to apply 

tbill;? Chamenj cannot louch these matters, or any- 

thing bnt to stop the works and actions lor calls; it can provide no remedy. Parliament 

alone 
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alone can interfere, and at least investigate the statements which cast such a stigma on 
Tlie House and its Members, the purity of the laws of this country, and the practices in 

Parliament. , o. ur r • • 

This explanation with reference to topics used on Sir W. Verner s motion for an inquiry, 
will remove any unfavourable impression, which was not intended to be created by any 
imputations of any kind on any department. 

On behalf of the associated shareholders, 

August I860. Charles M. 



(A. A.) 

The following Indemnity was given in some cases. 

In consequence of your having this day executed a transfer of your shares in the 
3 W.’s Company to , ^ hereby 

uudertuke that such transfer shall be accepted by the purchaser thereof, and that you shall 
be i-eteased from all further responsibility, and be held harmless and indemnified trom any 

“ R. D. Kane ^ A. Symes, Solicitors to 3 W.’s Co., Dublin.” 

15 February 1847. 



The following Circular was printed and sent to Members. 

You are probably aware that you have been registered for ^ 

the W. 8ic. Co., in consequence of the scripholder having failed to register mmselL Ihe 
object of this is to inform you that, provided you give us an early call, not earlier than 
Wednesday nor later than Friday, we can relieve you of the responsibility you have so 
uuwill.ugly inuuned. ^ 



Gentlemen, Clonmel, 15 Febi’uary 1847. 

On yesterday (Sunday) a partner from the firm of Carden, Whitehead & Co. of Lon on, 
siockbmkers, waited on me, with others in town who are inierested in W. W. W, Eai way 
Comp:my. His object was to obtain a withdrawal of our proxies, and lo get an assignment 
of our shares to them, relieving us thereby from all further responsibiliiy. He was a so 
fortified with letters from Lord Duncannon to Mr. Bianconi, requesting his mnuence m t le 
matter. 



Sir 2, Royal Exchange Buildings, February 1847. 

Finding you are registered for sliares as an original allottee aga.mst 

your will, in the WateH'oM, Wexford, Wicklow, and Dublin Railway Company, by your 
fiivourinsf us with a call on or before next, we will release you from a 

responsibility by taking a transfer of tbe shares, ^ whitehead. 



g.j. February 1847. 

We enclose you a draft for 2/. 10s., and by your attending the meeting which will be 
held at 449, Strand, and giving your vote, we will add to the amount afterwar s. yoa 
have any friends whom you know to he registered shareholders, we shall feel obliged by 
your sending them to us, and we will Ireat with them. ^YHitehead. 



g.^ 16 February 1847. 

If you are at the meeting by 2 o’clock you will be in ample time, the ballot may not lake 
place till later in the day. It will be taxes, ary that ym support the directors m 
position they may make, by going to vote in their favour; the mode of voting tlie secretary 
will explain. C S; W. 



19 February 1847. 

notice that 



Messrs. Carden Whitehead think it right to give Mr. notice that 

until the meeting of the Waterford, Wexford Wicklow, and Dublin proprietors be actually 
conclnded, it will be necessary for him to he in attendance to vole on any division which may 
take place j one took place yesterday afternoon, at which they hope he was ^ 



ll8. 



B 2 



Waterford/ 
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Waterford, Wexford, Wicklow, and Dublin Railway Company. 

Sir, 52, Parliament-street, Friday Evening^. 

I AM informed that to-day copies were ordered by the House of Commons of 
all communications on hand, and I beg to offer, if it will facilitate your depart- 
ment, to furnish you prints of the reports, &c. of the shareholders, which were 
sent to your department in prbit. 

I have, &c. 

Captain Simmons, &c. &c., (signed) Charles Nash. 

Secretary Railway Commission. 



Office of Commissioners of Railways, 
Sir, Whitehall, 10 August 1850. 

I AM ohhged by the offer contained in your letter of yesterday, of copies of 
the printed reports, &c. which have been sent by you to this department, and 
win thank you to furnish them, in order to facilitate the completion of the 
return to the order of the House of Commons. 

I have, &c, 

C. Nash, Esq., (signed) •f* Simmons^ 

52, Parliament-street. Capt. Royal Engineers. 



3 W.’s Co., Parliament-street, 

Sir, 10 August 1850. 

Herewith you wUl receive a copy of each printed report, as corrected and 
issued. 

I have, &c. 

Captain Simmons, &c. &c. (signed) Charles Nash. 



Waterford, Wexford, Wicklow, and Dublin Railway Company. 

Sir, 52, Parliament-street, 28 November 1850. 

We have to communicate to the Railway Commissioners, that at the adjourned 
general meeting of shareholders of this Company, it was resolved, that a depu- 
tation should wait on the Railway Commissioners and the Attorney-general, on 
the subject of the affairs of this Company, and especially regarding the “ Railway 
Abandonment Act,” and the difficulties in the way of its operation, with a view 
to an amendment thereof in the next Session of Parliament. 

We have the honour to inquire whether it will he acceptable to the Railway 
Commissioners to receive a deputation on the subject of the Railway Abandon- 
ment Act, and its failure of application to this Company, in order that we may 
arrange with gentlemen to form such a deputation, some of whom reside in the 
country. 

We have, &c. 

To the Secretary Railway Commission, (signed) Lewis ^ Nash. 

&c. &c. &c. 



Office of Commissioners pf Railways, 
Gentlemen, Whitehall, 2 December 1850. 

I HAVE been directed by the Commissioners of Railways to acknowledge the 
receipt of your letter of the 28th ultimo, and to inform you that before they 
make any appointment to receive a deputation from the shareholders of the 
Waterford, Wexford, Wicklow, and Dublin Railway Company, they are desirous 
pf having a written statement of the amendments which the shareholders are 
idesirous of proposing as to the Railways Abandonment Act. 

I have, &c. 

Messrs. Lewis & Nash. (si^ed) Douglas Galton, 

Assistant Secretary. 
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In re Waterford, Wexford, Wicklow, and Dublin Railway Company, 
gjj. 52, Parliament-street, 27 December 1850. 

We have on behalf of the associated shareholders of this Company, to lay 
before your Commission, for its consideration, a copy of the report of the share- 
holders’ committee of 30th October last. 

I nave, &c. 

(signed) F. A. Lewis. 



(Enclosure in Letter of the 2?th December 1850.) 

Waterford, Wexford, Wicklow, ard Dublin Railway Company. 

Shareholders’ Report, 30 Oct. 1850. 

The adjourned half-yearlv meeting of shareholders in this company was held on 
Wednesday, 30th October 1850, at the King’s Head Tavern, Poultry. 

Mr. Pulsford was called to the chair. 

Sir Wm. Venter, hart., m. p.. said that he had attended the meeting of the company held 
in Dublin the other day (31st August), in consequence of Ins attention having been called 
to the affairs of the company, and also on account of the part he had felt it his duty to take 
in the House of Commons with regard to the proceedings of the directors. That meeting 
was convened in Dublin, contrary to the usual practice. He believed that with one excep- 
tion all the meetings of the company had been previously held at the otface, 449, West 
Strand. However, it was not until he arrived in Dublin tliat he discovered that the object 
of the directors was to hold no meeting at all. At the appointed time a considerable number 
of sharehoidei-s were present, and, after waiting half an hour, Lord Courtown, the chairman, 
stated that there was not a sufficient number of shareholders present to constitute a meet- 
ing and, at the end of another half-hour (two o’clock), his lordship declared the meeting 
dissolved. He (Sir W. Verner) was desirous that the directors should at least bear what 
they had to say, and on account of the course be had himself taken with regard to the 
company in the House of Commons, he wished to make some explanation, and, if possible, 
obtain some information from tlie directors with regard to what they intended to do. In 
veplv to this, Lord Courtown said that the meeting was dissolved, and ihat being the case, 
that he could not, nor would not, hear what he had to say on the subject. So the share- 
holders present had no other alternative but to get some other gentleman to chair. 

Lord Courtown and the directors having left the room. Just at that moment Mr. ivane, the 
solicitor to the company, presented himself, and stated that the room was his, that he had 
enc'aged it, but he declined in the absence of the directors to state whether it would be paid 
foroui of the funds of the company or not. A further unsuccessful attempt on the part ot 
Mr. Kane was made to compel them to leave the room, but finding they determined to 
proceed to business, Mr. Kane retired. A chairman was elected, and the shaieholders 
present not only stated their opinions pretty freely of the trick which had been played on 
them, but passed resolutions expressing ibeir disapprobation of the proceedings of the 
directors. They also passed a resolution adjourning the meeting to Fendalls Hotel, Lon- 
don, and, by subsequent adjournments, to the place in which they were then assembled.— 
(Cheers.) 

Mr. Charles Nash, honorary secretary to the committee of shareholders, proceeded to 
read the following report: 



Associated Shareholders and Committee — Further Report. 

The time has arrived to report on what has passed since the former report was made, and 
the followins accoant of important operations and results is submitted to the shareholders ; 

1 st. The directors adopted the novel course of calling the “August half-yearly meeting 
in Dublin ; it was so necessary for the protection of the dissentient shareholders to continue 
(fonnally at least) to dissent to- their proceedings, that Sir W. Verner, hart., M. r., to -whose 
kertions the shareholders are deeply indebted, and Mr. Nash, went expressly to Dublin. 
Mr Nash personally canvassed all the Irish shareholders, and also collected proxies from 
above 60 holders for that meeting, and was in a rasition to outvote the directors if they had 
condescended to form the half-yearly meeting. The directors Uremselves collected proxies 
from paid-up shareholders for their own purposes at that meeting ; biit they discovered two 
days before the meeting, that there was a majority of paid-up shareholders against them, 
and that they would be in a minority. Thereupon they appear to have excluded .fc™ “ft 
calculation of “ shareholders constituting the meeting, all those who had not paid the dis- 
puted calls, whereby the numbers represented became reduced to a number less than the 
Ttatnte required to “constitute” a meeting. At that meeting on 3 Ist of August, toey 
declared Aat there was no meeting constituted, and .*'7 

listen to any remarks, and threatened the shareholders with the Dublin police. The opmmns 
of two counsel have been taken, and they are clear that shareholders m airear can fom a 
■ , „ B , meenng, 
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meeting, and act in every way except to vote on a ballot ; consequently tliis meeting is held 
as an “ adjournment” of that half-yearly meeting. We now proceed to communicate what 
has been accomplished since our last meeting. 

2d. We have secured (as we believe) a “ dissolution of the Company, and abandonment 
of the scheme.” Alter we had taken legal proceedings, and after the signal failure of the 
last desperate effort in the “ House of Lords ” to dei'eat or discredit this opposition (then 
pressing closely upon the directors personally), overtures were made by the directors to 
‘‘suspend proceedings in England and Ireland on both sides j” to which we assemed. 
Subsequently, on 1 st June, v\e obtained a written pledge “ to dissolve the Company,” 8tc. 
[Appendix.] 

3d. The actions for calls, which were threatened in 1848, and again in 1849 and 1850 , 
have been stayed. Agreements to try only three actions against the associated share- 
holders have been made, and further stayed by injunctions up to November term. 

4th. The “further calls ” threatened have also been stayed, and ultimately the inten- 
tion abandoned. An injunction has also been obtained restraining further calls for the 
present* 

5th. We “ agreed to postpone ” our proceedings in Chancery, &c., against the directors 
personally; our trials at common law for damages, fixed for June; the indictments 
against the past and present directors for malfeasance, abuse of powers, &c., prepared 
under counsel’s advice ; our opposition lo tlie “ South W'ales ” Bills, and at their meet- 
ings; proceeiiings in Parliament; mandamus to inspect books; public discussions of the 
facts charged against the direclors ; defended the shareholders from actions, &c. &c. The 
Chancery motions stand for next week, for an injunction. 

6th. Notv^ithstanding these concessions, and in spite of the “arrangements” made, the 
directors have prosecuted “actions against shareholders in Ireland,” down lo thi.s time, at 
enormous expense— pressing' wiih peculiar severity upon individual shareholders— and to 
anest which we made many elfurts. The correspondence, we submit, convicts the directors 
of a ireac/f and oppression on the shareholder, of which some explanation should 

be given, as it disentitles them to any confidence. [ Vide Supplement.] 

7th. Tlie “ works” (which were estiraaied to take 70 years to finish at the rate at which 
they were progressing) were stayed by injunction, and uliimateiy stopped altogether. 

8ih. The directors have not ventured to proceed with their “ Bill ” in Parliament, for 
which every opposition was prepared by us. The Bill, as framed, would have cast upon 
the solvent holders a positive liability t»i raise among tAemse/tjcs “ half a million at least.” 
We also watched “ other measures ” affecting you. 

9th. iUthough the endeavours lo obtain a “ committee of investigation in the Commons ” 
■were lor the time defeated, owing to the laieners of the Session, and the mis-statements 
made, to which a direct contiadiction was publicly given by Mr. Nash, yet various 
“ returns ” were ordered and documents printed Inj Parliament, illustrative of the manage- 
ment of this Company, prepaiatory to renewed efforts in the next Session, to which your 
assistance is solicited, ^ 



10 th. An inspection of the “works” confirms our previous statements of the delusive 
and reckless character of the scheme: not three miles of line (on the sea side of Killiney 
and Brayiiead rocks, round and through desolate rocks and precipices, overhanging the 
sea on one side, wi:h mountains on the other) have been above half cut and finished. ^The 
boasted “gtyHofland” (paitofsuid rock)has cost us about four and a half miles of solid 
wall five leethigh, a roadway 15 feet wide, with another solid protecting wall, averaging 
five feet depth f«)r ihree mile.s, all round the rock, overhanging the sea, above the pruiio-ed 
line of railway ! ! The present state of Ireland, the past reckless management, the vvonhless 
nature of the scheme itstlf, have rendered the earliest “abandonment” of the scheme 
the best course ; the directors have at length yielded to this great object of our labours. 
We find that, notwithstanding their continuous and recent boast of the profitable nature* 
of ilieir “scheme,” directors, solicitors, secretary (who held five shares), architect and 
other efficiah, and their Inends, have since transferred their shares to poor persons’ and 
goi e q^ Uie registry of a Company which they boasted so late as the last meeting would 
pay six per cent. ® 



11 th. We liave satisfaction m communicating this success of labours commenced and 
pursued, for nearly thrre years, under “heavy blows, great discouragements,” and circum- 
stances unequalled, with bitter personal opposition from directors, defections and supine 
ness of shareholders, great expenses, and contests unparalleled in railway bistorv and of 
which the shareholders bate as yet hut little idea. Better and more speedy results 
might have attended this perseverance, with an ordinary constituency; hut by an earlv 
and economical “winding up” (after settling some preliminaries), ibe loss to the share- 
holders will be trifling compared with what it would have been if the delusions dissemi 
nated by every half-yearly report had continued to mislead the shareholders, and lo make 
them the “ laughing stock of Ireland. In efiect, one grand object for the shareholders 
has been accomplished, namely, a stoppage of and abandonment of the project If we 
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were to close here, our labours would not have been unprofluctive, but it is necessary to 
have the cordial co-cperalion of the shareholders wiih ibis association to ensure a proper 
termination of the affair, witli that spirit of fair play and absence of personal feeling which 
we have ever desired. 



12ih . It is clear that but for the efforts made dm ing the last three years, sharehokleis would 
have confided in the illusory reports of the directors; calls would have been made, and 
paid or enforced, and the whole ‘20 1. per share would by this time have been called up, and 
become not worth 20s. when the real positiov of affairs was asceriahied. The stoppage of 
a vast number of actions for calls for along peiiod, and furtlier until three are disposed <»f, is 
a cause of much gratification to the shareholdei-s; one action was tried in Ireland, but 
under circumstances not affecting othrT shareholders ; other actions in Irelanil weie delayed 
through the instrumentality of the associated shareholders in London. 

13ih. Railway Abandonment Act. — We also watched, and gave much assistance to the 
passing of the “ Railway Abandonment Bill,” in the belief that it could be, and that it would 
bf, by your directors, applied to this company. That Bill was opposed by the Great 
Western Direction, and Mr. Hayter, the treasury secreiary, formerly a director of this 
Company. They also opposed suggestions and provisions which would have faciliiated its 
opeiation. Proceedings were taken in the spring of 1850, a;>ainst Mr. Hayter and other 
diteciors, to obtain a proper investigation of the affairs of this company, and to fix them 
personallv with certain liabilities ; overtures were made, and undertakings entered into, to 
give a wind up and dissolution of this com[)any, as before observed. Alterwards the soli- 
citors of the company, by letters of June and Juljr last, pressed us for a “requisition” 
from the shareholders to “ wind up and dissolve this company,” upon which they avowed 
their readiness to act. Endeavouis have been made, and are siill making, to obtain signa- 
tures to a “ requisition,” and the shareholders throughout Ireland have been peisonally 
canvassed by Mr. Nash for the purpose. But it has been found that no facilities for the 
requisitions have been afforded by the directors. Access to the “ register of shareholders ” 
lias been refused ; the “ shareholders’ address book” has been imperfectly kept ; the poor 
persons holding the directors’, solicitors’, and secretary’s shares have not been permitted to 
sign it, and other persons were dissuaded from doing so. The directors might have called 
a meeting, and put such Act in force without a requisition. The directors, in a late 
“ report,’” refer to their “ intemion 10 wind up, and to obtain a special Act for that purpose, 
finding that the Railway Abandonmeot Act disappointed their expectations in that respect." 
This means a wind-up in thdr own way, and an audit of their own accounts by themselves, 
and may be characterised as delusive, and a means of prolonging the existence and ihe 
expense of the company, and the liability of the shareholders. It has been ascertained 
that the “ Kiiiostown Company” will 7wc interpose as a Aar to a “ wind up” of this company 
any contract with them, but they will s^eek ior lompenation for the breaeii of some contract. 
The obstacle is thus shown to be an imaginary one, and this company can be amicaljly 
wound up (at a cost of less than 50 /.) under the Abandonment Act, instead of a special Act, 
which would coat 5,000/., and might not be granted ! ! In an interview with the Solicitor- 
general he promised an amendment of the Abandonment Act next Session, if it were foutid 
not to vpork. It is proposed, that a deputation be appointed to wait upon him, and to 
concert measures for an amendment of tliat Act. 



14ih. The “ printed’* accounts for the last half-year to 30 June 1850 (audited by Mr. 
Codd, who hasiiansferred his shares to a wiitdow-cleauer, and by Mr. Blade, the company’s 
counsel), affords no rea/ ifl/brmaficiTi on the state of affairs. An inapectiou of (he AooAi of 
the company has been had, and the directors have been compelled to exhibit a“ balance 
sheet,” and a “ statement of debts, liabilities, and as>eta of the company,” under the statute. 
It appears thereby, that the directors had only “cash in hand (in June) 2,144/.,” but 
accoiding to the “ answers ” of the directors, in Chancery, it was only 600 /. in September. 
Tliat the “ debts due by the company,” as admitted by the directors, are : 



“ For land purchases, assumed at 

For woiks, expenses, engineering expenses, law costs, office expenses, 
&c. 80c., assumed at 



£. s. d. 
16,600 - - 

11,000 - - 



£. 



27,500 



Interest due to shareholders 
Calls paid in advance - 



579 

210 



But it is believed that these items do not include compensation to the Kingstown Com- 
pany, to contractors, to landowners, 8cc., for loss of the liifej'inasmudi as in their answeis 
in Ohancerv, the directors slate that there will be other ^tlaitas amounting to, ttis sup- 
posed, 75,000/.” To meet this debt of 28,289/., the directors state the “credits and 
property’' to be — . , . - • 
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“ Lrtnd, cost [including, we assume, the lands for which 10,500 1. 



is to be paid, and 10,500/. has been already paid] - - £.27,021 

Works in course of construction, cost [including ‘ Kiliiney Tunnel 
contract ’ (<m Kingston side of Bray\ 19,165 1., and Bray 
Head (the other, or Wicklow side of Bray), 29,880/.] - - 49,803 

Balance cash in hand - -- -- -- - 2,724 

Office furniture, &c. - - - - - - 150 



£. 79,698 

Arrears on calls and interest 84,889 



£. 164,587 

Cost and expenses, Parliamentary, &c. - _ _ _ > 85,908 



The share capital received is only to the 30th June - - - £. 148,380 ” 



Assuming the directors’ own accounts and figures, it thus appears that the existing debts 
(if legally chargeable against the shareholders) are only 28,289 /., whilst there is 79,698 1. 
assets, besides the 84,889/. arrears of calls. However, no shareholder can or will object to 
contribute an equitable proportion lo the fair liabilities of the Company, upon a wind-up 
and dissolution which would legally exonerate him from further liability. 

15th. These accounts further show that the secretary’s salary, reduced in deference to the 
opposition to 600 L a year, the directors’ allowance of 1,000 /. a year, the rent of attics in 
the Strand at 600/. a year, are still chargeable upon the shareholders 
Expenditure also includes (to 30 June 1850) : — 

Travelling expenses --------- 

Petty cash expenses - 

Kingstown office rent (150 /. a year) - - - - - - 

Office expenses - 

Postages - 

Coals — [N.B. At Kingstown the usual charge is about 12 s. per 
ton] 

Sundries 

Travelling expenses 

Brunei engineering expenses, on account - - - - - 

Advertisements, printing, &c. 

Newspapers, &c. - 

Parliamentary and law expenses, including session 1848, on! 

account - 1>400 



. This half-year’s 

£. s- d. 

19 14 G 
70 - - 

39 12 G 

8 18 7 

9 15 G 

16 5 0 

53 8 8 

664 14 8 



I6th. Criminal Proceedings.—The, conduct of the directors in the maladministration of 
this Company’s affairs was laid before a “ criminal counsel,” who advised that an « indict- 
ment for misdemeanour” would lie, and an indictment has been drawn thereon. The 
overtures afterwards made, and the concession of a dissolution, suspended such proceed- 
ings; but it is DOW proposed to refer the criminal proceedings to tlte associated shareholders 
to reconsider. That opinion is of such general importance, that it is subjoined. 

In their answers in Chancery, Lord Courtown and Sir Thomas Esmonde have ventured 
to say, that they would not attend the celebrated February meeting of 1849 for fear of 
violence from the shareholders ; that they never heard of any « resolutions of censure ” by 
the shareholders ; that they have no information, knowledge, or belief as to the buying ud 
of shares, and hiring of shareholders, by “ Carden & Whitehead,” or by Kane or Svmes 
the Company solicitors— nor of their letters or indemnities to shareholders: wheieas such 
letters have been read to them publicly, and the resolutions of censure also sent to them. 
It IS proposed to take the advice of counsel, as to an indictment ou these and other heads. 

17th. PfioposiTiONs.~It is proposed on behalf of the associated shareholders, 1. That 
they approv;e of and adopt the resolutions of the former meetings of February and March 

'“"limed protest against the 

legality of the directois acts, and denying all Lability as shareholders or otherwise 2 That 
they disapprove of, and reject, the directors’ reports and accounts presented, and repudiate 
their acts, and autlionze the acting shareholders to investigate, and take such proceedings 
to investigate same, and to continue the existing proceedings as they think fit. 3. That 
ibe associated shareholders be requested by this meeting to communicate with the Railway 
Commissiouers and the Attorney-general, as to the Railway Abandonment Act, and the 
position of this Company. 4. That all payments and allowances for directors, secretary 
auditors, engineer, offices m the Strand, te disallowed in the accounts, and also cease from 
henceforth, and that the present secretary, R. M. Muggridge, be dismi^ed, and the auditors 
be, and are hereby dismissed, without prejudice to the non-liability of the shareholders 
m respect of such matters, aud under protest against the legality thereof, and liability 
tor same* - 
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In conclusion, if our endeavours were to stop here, we might fairly congratulale the 
shareholders on the result of three years’ arduous straggles against strong and powerful 
interests, unfairly pressed against this opposition, which was seeking to effect a legitimate 
and now conceded object, and having only one desire, namely, the protection of the share- 
holders against delusions of an extraordinary nature. It remains now to carry out those 
results by an economical course of winding-up the Company. 

By order, 

(signed) Charles D. Nash, 

18 October 1850. Acting Hon. Secretary. 

Mr. NasA, on the part of the committee, concluded by moving that the report be received 
and adopted, and in reply to a question put by Sir William Verner, said there was an 
injunction stopping all proceedings for the present, which would come on for discussion 
next week. 

Mr. J. A. Gallini seconded the motion. 

Mr. W. P. Richards remarked, that however anxious they may be to express their 
opinions of the conduct of the directors, it was necessary that the part referring personally 
to the directors should he at least modified. He hoped yet they would all be on better 
terms with the directors, and he was anxious, therefore, that nothing should be advanced 
by the committee which might have the effect of precluding the possibility of an amicable 
arrangement. He would, therefore, suggest that the part of the report which referred to 
the directors personally should be omitted. The shareholders had no doubt much reason 
to be dissatisfied with the proceedings of the directors from the commencement, and 
although there were many passages of the report in which he concurred, he hoped they 
would agree to omit the part to which he had alluded. 

After some conversation, in which Mr. Willan, Mr. Nash, Mr. Richards, Mr. F. A. 
Lewis, solicitor, Mr. Hadley, and Sir W. Vtmer, took part, the suggestion of Mr. Richards 
was agreed to, and a series of resolutions were passed to the effect that under the continued 
protest against the legality of the directors’ acts, and denying all liability as shareholders, 
the report of the committee be adopted; that this meeting disapprove of and reject the 
directors’ report and accounts presented at tlie meeting on the 31st of August; that the 
services of Mr. Muggridge, the secretary, are no longer necessary, and that his salary be 
discontinued from this date ; that the associated shareholders be authorised to communicate 
with the Railway Commissioners and the Attorney-general, as to the Railway Abandonment 
Act, and the position of this company; and that the meeting cannot recognise the 
accounts, nor the proceedings of the auditors. 

On the motion of Mr. Richards, the best thanks of the meeting were voted 10 Sir W. 
Verner for his services to the shareholders, and the great trouble he had taken to protect 
their interests. 

Mr. Nash bore strong testimony to the valuable exertions of the hon. baronet. 

Sir W. Verner, in acknowledging the compliment, stated that he had attended several 
meetings of the company, W had never taken any part in the proceedings until lately, 
when it appeared to him that the conduct of the directors was so highly objectionable that 
he could not hold back any longer from taking some part in the proceedings. 

The meeting then adjourned to Wednesday, the 11th of December. 



Office of Commissioners of Railways, Whitehall, 
Sir, 31 December 1850. 

I AM directed by the Commissioners of Railways to acknowledge the receipt 
of your letter of the 27th instant, with its enclosure. 

I have, &c. 

(signed) J. L. A. Simmom, 

Lewis, Esq. Capt. Royal Engineers. 



In re Waterford, Wexford, Wicklow, and Dublin Railway Company. 

Sir, Parliament-street, 31 December 1850. ^ 

We have the honour to lay before the Commissioners of Railways, for their 
consideration, a copy of the report issuing to the shareholders, and to which 
we have, on behalf of the associated ones, earnestly to solicit the consideration 
of the Commissioners. 

We beg also to urge on their consideration that the true reasons actuating 
railway officials for the now carrying into effect of the “ Joint Stock Companies 
Act of 1844,” or the “ Railway Abandonment Act of 1850,” have more re- 
118. C ference 
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ference to the investigations into the management and the probable exposition 
thereof, than to the imaginary claims of landowners, coupled with the uncer- 
tainty as to the extent to which landowners’ claims would be entertained by 
the Commissioners, under that Act of 1850. 

We have, &c. 

(signed) Lewis c§’ Nash, 

To the Secretary to the Railway Paii, Agents. 

Commissioners. 



(feiclosed in Letter of 31 December 1850.) 

South Wales Railway, and Waterford, Wexford, Wicklow, and 
Dublin Railway. 



Further Report, Associated Shareholders. — December 1850. 



The “associated shareholders” of the “ 3 W.'s Co.” especially invite the attention of the • 
independent shareholders of “ the South Wales Co.,” holders of the principal part of their 
stock, to this report on the present position of affairs, and as showing the necessity for 
their intervention and an hidepetident management. 

1. Ill our Reports of 1848 and 1849 we endeavoured to rouse the “South Wales” share- 
holders to their true position and policy, and foretold the fate of their boasted “guarantee” 
of five per cent., nnless they threw off the withering influence of the “ Great fVestern,” and 
gave their shareholders independent officials. Recent events show that the pmphecy was 
true, and it is now an avowed fact that the “ Great Western ” desire to escape from that 
ofi-pledged guarantee. 

3. The delusion of broad gauge competition with the “ Chester and Holyhead,” for the 
Dublin traffic (by means of that mendacious speculation, the “ 3 W.’s Co.,” and by the 
South Wales line to Fishguard), is now at an enri ; the “ broad gauge ” was sanctioned by 
the Railway Commissioners for the “ South Wales ” line on the faith of that delusion ; tlj'e 
8 W.’s is at length strangled, and the “ South Wales ” line will be cut short of Fishguard ; 
the reasons therefore for the “ broad gauge ” are gone, but the real markets for the^South 
Wales traffic (the Midland and Northern Counties) are still cut off by the “ exceptional 
gauge,” and the “ South ^\’’ales ” shareholders are at tlie tender mercies of Great Western 
“wording expenses,” if the shareholders continue their present trammels. 

3. We also find that notwithstanding the decision of the late “South Wales” raeetintr 
on 28th November 1850, the officials of that Company (being also officials of the Great 
Western and 3 W.’s Co.) continue their advertisements for an application to Parliament 
“ to cancel, alter, &c., the agreements with the Great Western,” and also to “ le«^altse their 
subscriptions to the Irish and Welsh” lines, with which the directors were°personally 
connected ! ^ 



Such a step demands a strict scrutiny at the hands of the shareholders; and we trust to 
their co-operation in petitions to Parliament against it, and to investigate the proceedings. 

4. The cancelling of the existing agreements between the Great Western and the South 
Wales Co.’s (ably discussed in tht'Railwaj/ T'imesof 23d November), will deprive the “South 
Wales shareholders,” 1st., of the five per cent, interest on calls paid up from 1st January 
1847 ; 2d., of the second guarantee of the capital and interest thereon contributed to “Irish 
and Welsh ” lines, and future liabilities thereto. Those “ contributions ” were admitted to 
have been illegally taken out of “ South Wales” capital by gentlemen who were directors 
of those other companies, as well as of the 3 W.’s, South Wales, and Great W^tern Co.’s. 
3d., it will also cast on the South Wales Company the liability to contribute in fuluro to the 
capital of those companies, two of which (besides some of the Welsh companies) now 
announce their intention to go on ! The “ South Wales ” shareholders will therefore have 
to contribute further sums, besides the 110,840 1 ., 9,267 i., &c., already paid upon an original 
liability of about 1,000,000 to the capital of Irish and Welsh lines ! There is no eicape, 
unless those lines be stopped and wound up. ^ * 



5. Directors of the three W.’s and .South Wales Companies intend to apply to Par- 
liament to legalise their share speculations, or •‘subscriptions,'' in name of the South 
Wales Co. to the 3 W.’s Co., Cork and Waterford Co., Tenby and Saundersfoot Co., 
vale of Neath Co., Llynvi Valley Co. On these shares there have been paid 38,600/.* 
6,000/.; 1,050/.; 60,OQO/.; 10,000/., &c. ; and there are further liabilities amountino- to 
about 179,800/.; 80,000/.; 10,000/.; 100,000/., and 80,000/.; independent of 'the 
Swansea Valley, Llanelly, &c. iStc., mentioned in our Report of 1849. 

Some of the same directors, as directors of the Cork and Waterford, and the 3 W.’s 
Companies, also intend to apply to Parliament to enable those companies to go on and 
make parts of their line, and call up further capital ! 

6. As to the Waterford, Wexford, Wicklow, and Dublin Co. — The same persons 
(directors of the South Wales, 3 W.’s, and G. W. R. Companies), in 1846-7 admitted 
that they “ had used the * South Wales Company’s ’ capital, illegally," for 11,200 shares. 



at 
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at par, and thus defeated the shareholders seeking a dissolution of that company in 1846-7. 
They next got from Parliament powers for a future subscription by the South Wales Co. ; 
the South Wales ” shareholders tolerated further payments up to 3 L per shaie, on the 
repeated public assurance of Mr. Kussell and Mr. Talbot that “no more calls would be 
made or paid on those shares,” and “that there were agreements that unless the 3 W.’s 
Co. could show the means of going to Wexfnrd, no more calls were to be paid.” The 
same was stated in the “ Returns” to Parliament iu 1849, in the “ Resolutions” of the 
two Boards, and their correspondence in 1849-50. Those statements “answered their 
purpose.” 

The facts, as noin rcfea?e£?, present different conclusions. 

In Session 1850 these directors applied for powers to make the 3 W.’s line to Wicklow, 
which would have required all the South Wales Company’s contribution ; but that was 
opposed and defeated. 

They seek, in 1861, ike same conthmation of the line and liabilities, yet propose to forego 
the “ guarantee” which the South Wales Co. have, or ought to have, from the Great 
Western Company. 

7. The existence of the “3 W.’s Company” is in the “ South Wales Co.’s” hands ; they 
hold half of its paid up capital, but unfortunately the Board of each coritains the same ruling 
potcers, and it is material to see how that has operated, and will operate. 

8. Passing over what has been called the “ fast and loose ” play up lo 1849, we confine 
ourselves lo recent evenis. The “South Wales” Board has passed resolutions that the 
^‘3 W.’s” should be wound up 5 the “3 W.’s” Board now resolve lo go on. The share- 
holders desire to wind-up and dose their liabilities— their directors find it more convenient 
to themselves to say no. Their directors have given written pledges to the as-sociated share 
holders to wind-up; they called for “requisitions ” to dissolve, and promised to do s^by 
their undertakings of 3d June, and letters of June and July— yet the “South Wales” 
Board would not sign the “requisition” to wind-up, and the officials have influenced other 
shareholders not to do so, and thus defeated the general object of the shareholders. 

In their Report of 31st August 1850, the “ 3 W.’s ” directors declaied their intention to 
yield to the general wsh and lo “dissolve the Co., and to ask Parliament for powers; 
vet in Nov. and Dec. the officials (connected witli the South Wales, and (3reat Western, 
llailway Directors) advertise an application to Parliament to continue the line and liabili- 
ties, and refuse to call a meeting to dissolve the 3 W.’s Co. under the recent Act. 

The “ South Wales” Board can at least make the e^ori to wmd-np under “The Railway 
Abandonment Act ; ” why will it not try 1 Why resist the dissulution, which should be 
considered only in reference to the interest of the shareholders, and not of individual 
members of any Boardl • • 

Ju an affidavit (May 1850), by Mr. Brunei and the solicitors of these companies, it is 
stated as to the 3 "W.’s, “ I believe the directors do not intend to abandon any portion of 
their said line, unless they shall be authorised so to do by Parliament— that if the Act (to 
shorten the line) shall be defeated, the directors intend at present to make the line as now 
autliorised by Parliament ’’—and in their recent “ answers ” in Chancery (Oct. 1850) it is 
stated “ that there does yet remain a I'urther liability upon such 11,200 shares amounting to 

179.200 1 . ; hut these defendants deny that the payment of such sura cannot be enweed from 
the South Wales Co.— on the contrary, defendants are advised and insist that if the shares 
in the said 3 W.’s Co. shall be required to be paid up in full, the payment of the said amount 
can be enlbrced against the South Wales Co.”— and accordingly ibey are taking steps to 
confirm such a result, and the officials are retreaiing from the concern by assigning to 

^^In\he argument (Nov. 1850) iu Logan v. Courtown, be fore the Master of the Rolls, the 
« South Wales Co.” actually contended and insisted that they were legally the holders ot 

11.200 shares iu the 3 W.’s Co., and liable to contribute upon them to the construction or 



?Jnder such circumstances the associated shareholders appeal to the independent portion 
of the “ Soutli Wales Co.”— to interpose— to investigate these matters— to stop the yearly 
waste of capital in expenses and applications to Parliament — to insist on a wind-up of the 
Irish companies— or at least on the effort to wind them up, and on that honest performance 
of their duty which is characteristic uf Englishmen: as also to insist on the powers of ine 
« South Wales Co.” not being used /or any other than the legitimale purposes and bereft of 

^*°Faiii^w^ich, shareholders must be prepared to bring the subject before Parliament, 
and show the influences which have operated on members of each Board, and made victims 
of the helpless constituents of both companies. 

By Order, Charles D. NosA, Hon. Sec. 

Parliament-street, Dec, 1860. 
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